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“SECURUS JUDICAT ORBIS TERRARUM.” 
Apoltinaris 


“THE QUEEN OF TABLE WATERS.” 


|The filling at the Apollinaris Spring 


during the year 1887 amounted to 


11,894,000 


bottles. 


“The annual consumption of this favourite beverage 
affords a striking proof of the widespread demand which 
exists for table water of absolute purity, and it is satis- 
factory to find that wherever one travels, in either hemis- 
phere, itis to be met with; it is ubiquitous and should now 
‘Quod ab 


be known as the cosmopolitan table water. 


omnibus quod ubique.’ ” 


BRITISH MEDICAL JOURNAL, 
25th August, 1888. 






Messrs Galignani. 
Paris : 224 Rue de Rivoli. 
Nice: 15 Quai Massena. 





ECONOMIST BANKING SUPPLEMENT. 


The usual Half-yearly Supplement, containing the Reports of the Joint 
Stock Banks of the United Kingdom, together with a full analysis 
of their Accounts, will be published by the Economist on the 26th 
of October. 

Copies, price Is 4d, post free, 1s 44d, may be obtained from the 
Publisher, at the OFFICE, 240 STRAND, LONDON, W.C., 
and of all Newsagents and Booksellers. 





FIVE PER CENT. 

Ir cannot be said that the advance of the Bank rate to 5 
per cent. is unwarranted, but, at the same time, there is 
no ostensible reason why it should have been made this 
week rather than last. True, the position of the Bank has 
become weaker in the interval. Its reserve is now fully 
£1,900,000 less than it then was, and the proportion 
of reserve to liabilities has fallen from 414 per cent. 
to 332 per cent. The decline, however, is almost 
wholly due to the expansion of the home circulation 
ot notes and coin, which occurs so regularly at this 
time of the year, that it must have been perfectly fore- 
seen by the Bank directors last week, and have entered into 
their calculations when they then decided to make no 
change in their rate. It would appear, therefore, as if they 
had become more apprehensive of further withdrawals of 
gold for Russia or South America, and, of course, if that 
be the case, it was imperative that the rate should be 
raised, for with a stock of bullion amounting to less than ||! 
£20,000,000, the Bank evidently cannot suffer withdrawals || 
to be made unchecked. ! 

The question now is whether the 5 fer cent. rate will 

rovea sufficient protection against ak demands as the 
Bank has lately had to meet ; and we are not quite sure that 
this question can be answared in the affirmative. The move- 
ment of the Bank of England, has been immediately followed 
by the Bank of France,and there is every probability that the 
Bank of Germany will also follow suit. And whereas at 
these centres the Banks can make their rate effective so 
far as the purchase of gold is concerned, here it is the open 
market rate that has to be considered, and that rate has 
not followed, and is not at all likely to follow to its full 
extent the upward movement of the Bank.’ Thus, even with 
a 5 per cent. rate here, London may be relatively a cheaper 
ssa for the purchase of gold as compared with Paris or |} 
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Berlin than it was when the Bank rate stood at 4 per cent. 
In this respect, therefore, the position of the Bank of | 
England cannot be said to have been improved. On the | 
other hand, however, the higher price now to be paid | 
for gold may cause demands that might otherwise have | 
been pressed, to be suppressed or postponed, more especially 
/as those who are financing the Argentine loans and are 
_ interested in the forthcoming conversion operation must be 

anxious to do nothing to force up the value of money any 
further at present, in view of the rather critical condition of 
|| things in Berlin, where speculation has been pushed to an 
| extravagant length, and might break down completely if 
| money became distinctly dearer. 

Apart from the possibility of gold withdrawals, there is 
nothing to call for higher rates. ‘There has been a little 
pressure for money during the past week or two, owing toa 
heavy Stock Exchange settlement, to the usual quarterly 
payments, and to the calling in of money by the India 
Council. Now, however, the market supplies will be 
increased by the distribution of the dividends on the funds, 
and by the payment of the balance of the India Four per 
Cent. loan. In ordinary circumstances, therefore, we 
should look for a decline in the, rates. It is only the 
uncertainty as to the foreign demand for gold that sustains 
them, and we doubt if even that will keep them from 
dropping below their present level. 








Subjoined are our usual tables of rates :— 


Bank RatTE and MARKET RATE. 


A Fort- (Three Weeks A Month 


| Yesterday. Last Week. 

















night Ago. Ago. Ago. 

: z 4 ts yA a» 

Bank rate...... 5 4 4 | 4 | 3 
Market rate.... 43 44 32 CO 34 34 38 27 3 


|| Lonpon Market Rate Compared with ForetcN Market RATE 
(+above : — below.) 
































| veste ; si A Fort- Three Weeks A Month 
Yesterday. | Last Week. night Ago. Ago. Ago. 
: . fo 6 ho h 
With Paris ......... + § + } + 4 | + 4 | - 1 
og SRE. 0500. + 1% + 8 + § } + 14 | & 1§ 
» Amsterdam + 2} + 13 +1} } +14 hh bee 2 
» New York 
callmoney + 3 1} same, +1 + 3 





Rates of EXCHANGE. 


Yesterday. | Last Week. A Fort- {Three Weeks A Month 




















night Ago. Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
INOS harisint oc 00t *7iforus *3 for us *7forus | “7}forus | *7} for us 
| Germany............ 23 for us par 1 for us 1 forus 2} for us 
| Holland ............ par dagst us fagstus| 2}aystus I+agst us 
mew Bork ......... 3} for us 4 for us 5 for us 5 for us 4 for us 





* This is the nominal exchange, and makes no allowance for the premium on 


|| gold which is charged by the Bank of France. 








THE SPEECHES OF THE WEEK. 

| Wuen Mr Gladstone introduced his Home Rule Bill in 
| 1886 he told the House of Commons that the time had 
|, arrived when we should come to close quarters with the 
|| Irish Question. The notion was excellent. We should 
without doubt always try to come to close quarters with all 
great political questions. Unfortunately, however, ever 
since Mr Gladstone came to close quarters with the Irish 
Question in 1886, and was thrown as the result of his 
grappling with it, both he and his party have studiously 
avoided anything approaching close and intimate contact. 
They are willing enough to stand up and talk at large on 
such general and indefinite subjects as justice to Ireland, 
trusting the Irish people, and the voice of the Irish, nation 
as heard in its representatives; but for anything like a 
serious attempt to deal with the principles involved .in the 
controversy they show the most obvious disinclination. This 
disinclination was very apparent in the speech in which Mr 
Morley, on Saturday last, opened the political autumn cam- 
paign on behalf of the Gladstonians. Every rhetorical 
artifice, every trick of political dialectics, every appeal to 
sentiment at his command, was employed in order to avoid 
a direct encounter with the question. There were plenty 
of hard words for Mr Chamberlain, plenty of general praise 
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coercion, but definite statements of policy there were none. 

In fact, like all the Gladstonian speeches of the past 
year and a-half, the only definite declaration made was in 
regard to coercion, and the injustice of asking Irishmen to 
pay rent. If the Gladstonians are to be judged by their 
words, no Government has any right to make Irishmen 
obey the law, and the Government which attempts to put | 
down resistance to the enforcement of the law in Ireland | 
thereby entirely forfeits its claim to carry on the Govern- 
ment of the United Kingdom. Irishmen in general ought 
only to be made to.obey such laws as they may choose to 
consider applicable to themselves, and Irish tenants ought 
only to be required to pay such rents as they themselves, 
through the instrumentality of the National League, may fix 
as fair and just. Such, if we attempt to analyse the public 
utterances of the Gladstonian leaders, appears to be the 
only policy which they have to put before the public—the 
policy of not coercing Ireland into obedience to the law, 
and of not enforcing the payment of rent. But though 
such is their only visible policy, we do not, of course, 
imagine that the Gladstonian leaders have in reality no 
other in their minds. We know, of course, that as a 
matter of fact they have, like General Trochu at the seige of 
Paris, a plan, though what that plan is no outsider knows, 
nor perhaps ever will know. ‘They argue that they are 
the Opposition, and that it is not the business of an 
Opposition to bring forward alternative policies, but simply 
to overthrow the Government, and take its place. In 
taking this ground we are quite willing to admit 
that apparently the Opposition are not introducing a new 
practice, for we are perfectly well aware that the recognised 
maxim of party action has long been to the effect that 
“the business of an Opposition is to propose nothing, 
to oppose everything, and to turn out the Government.” 
We must remember, however, that there are in the condi- 
tions under which the present political situation has 
heen developed circumstances which make the maxim 
entirely inapplicable. The maxim may fairly enough 
apply when an Opposition can say to a Government “ ‘lhe 
country sent you to carry on the administration of its 
affairs in a certain way. You are not carrying it on in 
that way, but are grossly mismanaging and bungling. We 
could manage things as the country meant them to be 
managed. We do not, however, intend to make public yet our 
plans for putting things to rights, but shall turn you out 


first.” In the present case, however, the conditions are quite 
different. ‘Iwo years ago the present Opposition were in 


office, and. they put before the country a defimite scheme of 
policy for*Ireland, and told ‘the electors openly, “if you 
don’t accept our scheme you will have to adopt a | 
policy of twenty years of coercion.” ‘The country 
after hearing the Gladstonian scheme discussed to 
weariness rejeeted it, and deliberately, and with its eyes 
open, accepted the alternative of coercing Ireland and 
enforcing the law. That policy is now being carried out 
by the present Government. When, however, the Opposi- 
tion attack them, they do not say “We could carry ott 
the orders of the country better than you,” but simply 
declare that the policy of coercion is a bad policy, and | 
that the Government ought therefore to go. Surely, 
under these circumstances the-eleetors have a right to 
demand from the Opposition a statement of their alterna- 
tive policy. The Opposition tell us only this, that it is | 
not the same policy as that which they advocated in 1886. 
Most certainly, then, they ought to let the country know 
its details, in order that it may judge whether or not it 
ought to reverse the decision it gave two years ago. ‘The 
Gladstonians are intending to ask the country to agree to 
perhaps the greatest constitutional change ever made in 
our political institutions, and yet they say they will not 
let the country know what the nature of that change is 
until they are in a position to impose it, without further 
appeal, upon the House of Commons. 

Such tactics may do very well when the line between 
parties is thin and artificial, and when government is in 
reality a mere question of administration by one set of men 
or another. When, however, the constitution is to be 
remodelled, procedure based solely upon party advantage 
cannot betolerated, and the electors may insist that they shall 
know the nature of the changes which they are being askeg | 
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to make. If the Opposition has not realised this yet, they 
will certainly be forced to do so before very long. In a word, 
unless, and until they frankly lay their policy before the 
nation, the electors cannot help refusing to displace the 
resent Government. It is useless for Mr Morley to say 
that their policy is to let the laws for Ireland be made by 
men who love Ireland, like Mr Dillon, not by men who 
despise her, like Mr Chamberlain. That is not, and is 
not seriously meant to be, a statement of policy. 
It is in truth nothing but a_ rhetorical flourish 
produced to hide the absence of exposition, and will 
be generally recognised as such. Yet further than 
this Mr Morley entirely refuses to go. Of the results of 
such procedure no Unionist need, of course, be afraid, for it 
places them before the country in a position far better than 
that occupied by the Gladstonians. The Unionists know 
their own minds, and let the electors know the exact 
principles upon which they are acting. Their opponents, 
on the other hand, even if their leaders know their own 
minds and can agree on a policy, have not only failed to 
explain that policy to the country, but have absolutely 
refused to give the slightest information as to its details. 
As long as this state of things continues, can it be doubted 
which side will retain the confidence of the nation ? 





IMMIGRANTS INTO FRANCE. 
Tue decree of October 2, by which the President of the 
French Republic orders that all foreigners settling per- 
manently in’ France shall be registered, must have been 
extorted from the Government by the jealousy of the 
people. The number of ihmigrants, which now exceeds a 
million, or three per cent. of the native population, is, no 
doubt, unusually great, but they are pretty equally divided 
between the North-East and the South of France, and 
neither the Belgians nor the Italians, of whom they 
principally consist, have hitherto given any trouble to the 
authorities. ‘They do not disobey the law, and they do 
not resist the officials ; they pay their taxes regularly, and 
they do not, like the Chinese in Australia or the Jews in 
South-Eastern Europe, perceptibly lower the standard of 
general civilisation. Frenchmen, Belgians, and Italians 
are all pretty much on a level. Under these circumstances 
no Government can desire to risk incessant disputes with 


| its neighbours in order to get rid of visitors who do most 


of the hard labour of its Public Works Department, and 
who enrich the country just as much as if they were born 
in it. The natural presumption is, if foreign labourers 
flock into France, that they are wanted in France, and that 
their disappearance would cause a sensible decline in the 
tax-paying resources of the provinces they frequent. 
Nevertheless, it is obviously intended by the decree to 
restrict or prevent their settlement, and the conclusion is, 
that their competition is irritating to the native-born 
population, who can make their annoyance felt in votes at 
the elections. ‘This is known to be the case, French- 
men, especially in the South, resenting excessively 
the intrusion of armies of labourers who, they say, 
take the bread out of their mouths, who work longer 
hours-—a specialty of the Italians—who accept lower 
wages, who will not join in strikes, and who, above all, are 
exempt from the burden of the conscription, now more 
severe in France than in any country outside Russia. The 
natives say they cannot struggle against such men, and as 
the general elections are speedily expected, the Govern- 
ment find it expedient to listen to their representations. 
Indeed, it is understood to be probable that the registra- 
tion is only a preliminary step. and that under the pretext 
of equalising the losses caused by the conscription for 
foreigners and natives, a heavy poll tax will be imposed 
upon all immigrants who receive wages. This, it is sup- 
posed, will not greatly reduce their numbers, but will 
remove an acute sense of injustice, and at the same time 
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| 
| 
| 
| 


benetit the municipal treasuries to a quite appreciable | 


extent. 

The whole. proceeding is only another instance of the 
growth of that passion for material well-being which is 
gradually taking. posszssion of the working population 
throughout Europe. Jealousy of the foreigner, as foreigner, 
has very little comparatively to do with the matter. The 


| 





French are, no doubt, just now ill-disposed towards the 
Italians, who display an independence | considered by 
their old allies as at once ungrateful; and unbecom- 
ing, but they have no such feeling towards the 
Belgians, nor in either of the two cases are they afraid of 
rebellion or any form of passive resistancei Their feeling 
is only that all the resources « t!ic.c State, whether in land 
or in the opportunity of profitab!e labour, ought to belong 
exclusively to themselves, and that the foreigners are un- 
fairly claiming a share in their natural inheritance, to their 
detriment, a charge which is true thus far.: The foreigners 
do make it most difficult in all half skilled trades to 
organise successful strikes, aud do, therefore, bring down 
the average rate of wages. ‘ihe countervailing fact that 
they enable contracts to be taken which could not otherwise 
be attempted is not equally perceptible to the people, who 
cry for high wages even to the general loss, exactly as the 
peasants cry for Protection even to the general loss. The 
movement is in truth a mere phase in the general move- 
ment towards Protection, produced and supported by the 
general and growing disinclination so put up, on any pretext 
whatever, with any material discomfort which 1t seems 
possible by any legislation to avoid. ‘The workmen are to 
be made happy even if the community as a whole, which, 
of course, loses by the expulsion of wage earners, should be 
thereby impoverished. 

We do not see any cause for believing that the move- 
ment to which the decree is owing will die away, and rather 
look to see a distinct retrogression in the comity of the 
European nations. The Frenci will not become ashamed 
of their inhospitality, for many of the advanced nations of 
the world are doiag the same thing. The Italians, for 
instance, are attacking the skilled French workmen through- 
out Northern Italy, in some recent instances even resort- 
ing to physical force. The Germans of the North-East 
only two years since expelled vast numbers of Poles, 
ostensibly because they were Catholics and Slavs, but in 
truth because the more civilised German 'abourers and 
peasantry could not compete with them. The Swiss, by their 
communal laws, heavily handicap the foreigner, who shares 
in none of the communal distributions, and even the 
Austrians, with their easy-going wages and wealth of low- 
priced land, are beginning to look uneasily at the slow but 
ceaseless march of the Italian; up the Brenner. The 
Americans are sending back al! immigrants who can be 
described as paupers, though the se immigrants have labour 
to sell, which in such a country is as good as property ; the 
Australians are expelling the Chinese bodily ; and even 
in England there is a loud ‘demand for interference 
with the Polish Jews, who in some _ quarters 
of London undersell certain descriptions of artisan, 
and are becoming a_ perceptible feature in _ the 
population. The French, therefore, can quote that 
“opinion of the civilized world,” of which Mr Gladstone 
thinks so much, and will not be inclined to recede except 
under a pressure not likely to be applied. Only Germany 
could apply it effectually, and even Prince Bismarck, high- 
handed as he is sometimes inclined to be, could hardly 
expel Poles in multitudes from) Posen, and then go to war 
with France for expeliing Italians. We expect rather to 
see the Government persist, and under pressure from the 
Southern and North-Eastern departments try even sharper 
remedies. Mere registration will effect nothing, for 
Italians and Belgians carry “ papors’” like Frenchmen, nor 
will moderate taxation do more than make the immigrants 
a little poorer. ‘The Government'will be compelled either 
to resort to the total prohibition of foreign labour in con- 
cerns employing many hands, 4 conceivable extension of 
the Factory Acts now beginning} to be passed, or to compel 
the immigrants to give to the State some direct and 
visible equivalent for the services given for army’ pur- 
poses by the conscript. The total result, besides loss 
of money to the Treasury, which will be considerable 
especially in the produce of the monopolies, will 
be a marked decrease in that national amity which 
has grown so much during the last fifty years, and 
which it was fondly hoped was to end in an informal 
European Federation. The populations are beginning to 
dislike each other as they used to do, though for different 
reasons, with a dislike unhappily due not so much to mutnal 
ignorance of each other as to too free an intercom munica- 
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tion. National brotherhood is, in fact, made more cordial 
by non-intercourse. That is not a hopeful symptom in 
European history, and is singularly opposed, even amazingly 
opposed, to the development of that “solidarity among 
workmen” which all international associations, Socialists, 
and advocates of Democratic Republicanism were only a 
few months ago so diligently preaching. 





MR CHAMBERLAIN’S SCHEME OF IRISH LAND 
PURCHASE. 

In his recent speeches Mr Chamberlain has made frequent 
references to a scheme of land purchase for Ireland he has 
thought out, and which he believes might prove a com- 
plete solution of the agrarian difficulty, and could be 
carried out without loss to the British Treasury. Of this 
scheme the details have been set forth pretty fully in the 
pamphlet entitled “A Unionist Policy for Ireland,” 
recently published under Mr Chamberlain’s auspices ; and 
as a good deal more may be heard of the project it may be 
well to devote a little space to its examination. 

The object of the scheme is to convert Irish tenants 
into owners of their holdings, and it is proposed that it 
shall apply to all agricultural land in Ireland, with the 
exception of demesne lands and of holdings over £50 valua- 
tion. Its operation is to be compulsory, and it is to be 
carried out through the instrumentality of a land bank 
and of county boards created for that purpose. When 


dispossessed, landlords are to receive twenty years 
purchase of their net rental, which is assumed 
to be 30 per cent. less than the gross rental, 


payment being made in debenture bonds issued by the 
liand Bank, and bearing interest at the rate of 34 per cent. 
The property of the landlords is then to be vested in the 
County Boards, who are to collect the rents, and, after 
retaining 20 per cent. for cost of collection and for local 
purposes, to hand the balance over to the Land Bank. Out 
of the money it receives the bank will pay the interest on 
its debentures and set aside a sinking fund of $ per cent. 
to provide for annual drawings at par. And to still 
further increase the security of the bank, it is to receive 
and distribute the Government contributions in aid of local 
taxation, and to have a lien upon them for any deficiency 
in the payments of rent by the local authorities. The 
coupons and drawn bonds of the bank, moreover, are to 
be made receivable in payment of all Irish local taxes. 
Finally as to the tenants, they are to pay “the fair rents 
“as fixed by the Land Commission, less 10 per cent. for 
“the first ten years, less 20 per cent. for the second ten 
‘years, less 20 per cent. for the third ten years, less 30 


a 
a 
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“per cent. for the fourth ten years, and after- 
“wards in perpetuity a fixed land tax of 35 
“per cent. per annum, or about one-third of 


“ the original fair rent.” 


Such are the broad features of the scheme, and in the 
pamphlet figures are given to show how it would work in 
practice. It is assumed that the total gross rental to be 
dealt with would not exceed £6,000,000. Deducting 30 
per cent., there remains a net rental of £4,200,000, which 
at twenty years’ purchase would represent a capital sum of 
£84,000,000. For this amount bonds would be issued by 
| the Land Bank, and the charge for interest and 

sinking fund would amount to £3,360,000. On 
the other hand the County Boards would, it is 
calculated, receive from tenants a yearly revenue of 
£5,400,000—[ £6,000,000, less 10 per cent. abatement |—of 
which they would retain one-fifth, or £1,080,000, and hand 
the balance over to the Land Bank. ‘Thus the bank, it is 
estimated, would receive £4,320,000, while its payments on 
account of interest and sinking fund would, as already 
stated, amount to only £3,360,000. It would consequently, 
it is argued, be left with a very ample margin for contin- 
gencies, whilst it would be further amply secured by its 
lien over the 'T'reasury payments in aid of local taxation, 
_and by the forced currency given to its coupons and drawn 
| bonds as a medium for the payment of local taxes. 

This scheme, it seems to us, is faulty in several 
respects. There is, however, one objection to it which, 
if it cannot be repelled, is so fatal that all others 
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may for the time be left unconsidered. That objec- 


tion is, that the calculations upon which it is based are | 


imperfect and erroneous. Mr Chamberlain seems to 


imagine that when, in calculating the probable amount of | 


purchase money, he has deducted the 30 per cent. difference 


between the net and the gross rental he has disposed of | 


that item altogether. But what does the 30 per cent. 
represent ? It consists of the taxes payable by the landlord 
and such burdens upon the land as head rents, tithe 
commutations, &c. Mr Gladstone, if we remember rightly, 
calculated that the landlords’ taxes amounted, on an 
average, to about 20 per cent. of the gross rental, and the 
remaining 10 per cent. may be taken, we presume, to 
represent burdens upon the land. And those taxes and 


e . | 
burdens would remain as charges upon the land after the | 
scheme of purchase was carried into effect, just as they are | 


now. By whom, then, does Mr Chamberlain intend that 
they should be paid? Not by the tenant, surely, for it 
would be absurd to talk of affording him relief if, while 


reducing his rent by 10 per cent., you burdened him with | 


new charges amounting to 30 per cent. of his rental. 
are they to be charged upon the Land Bank. 


fore, upon the County Boards that they must fall. But, 


Nor | 
It is, there- || 


according to the scheme, these Boards are to receive only | 


20 per cent. of the rental, and out of that they are to 
defray the cost of rent collection. 
cannot meet charges amounting to 30 per cent. of the 


Clearly, then, they | 


rental, and if they are unable to do this at the beginning 


they will obviously be far less able to do so as time passes, 


and, in accordance with the scheme, rents are gradually | 


cut down. What, for example, would be their position 


when the tenants were receiving their 30 per cent. reduc- || 


tion, and the rent roll was reduced to £4,000,000 per 
annum ? The Boards would be receiving a maximum income 


of £800,000, out of which they would have to pay the | 


rent collectors, whilst the taxes and land charges would 
amount to £1,800,000. The Boards, in short, would be 


bankrupt from the first, and would sink deeper and deeper | 


into the mire of insolvency as years rolled on. 


Then, again, consider for a moment the proposal that | 
the Land Bank should have a lien over the £2,000,000 | 


paid by the Imperial Treasury in aid of Irish local taxa- | 


tion. 


Irish constabulary. Now, under the new order of things, 


. . * . | 
The bulk of this payment is made on account of the | 


this constabulary force will either continue to be neces- | 


sary, or it will not. Let us suppose, first, that 
because of a continuance of agrarian agitation it was 
necessary to maintain it. 
Irish tenants refused to pay their rents would compel the 
Land Bank to seize upon the money destined for the pay of 
the police force, and as that force could not be maintained 
unless it was paid the executive would be rendered power- 
less at the very time when it was most necessary that it 
should be able to act with vigour. That would be a happy 
state of affairs, indeed, for the agitator, but is it a state of 
things that Parliament sliould deliberately strive to bring 
about ? On the other hand, suppose that under the opera- 
tion of the scheme crime died out and order prevailed to 
such a degree that the constabulary could be dispensed with 
as the Nationalists assure us it might be if they had their 
way. In that case there would obviously be no reason for 
continuing the contribution of £1,500,000 now paid out of 
the Imperial Treasury on account of the Irish police, for it 
would be absurd to ask the people of England and Scotland 
to pay for a force that did not exist. he collateral 
security of a lien upon the Imperial constitutions, which 
Mr Chamberlain proposes to assign to the Land Bank, would 
therefore in practice be no security at all. It could not be 
enforced to meet any general refusal to pay rent, without 
bringing the whole fabric of the purchase scheme to the 
ground, while with the establishment of order, which it 
is the object of the scheme to promote, it would cease to 
exist at all. 

Mr Chamberlain means well, and all efforts to discover 
a reasonable solution of the Irish difficulty are to be com- 
mended. We concur with him, moreover, in the opinion 
that so far as possible, Irish resources should be used for 
carrying out any scheme of Irish land purchase. But 
as he invites criticism and comment, we feel bound to say 
that the scheme as it stands does not appear to be either 
practicable or expedient. 


Then the very fact that || 
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OPERATIONS OF 
SYNDICATE. 
As a year has now elapsed since the Société de Métaux of 
Paris began those operations for the control of the copper 
market which have latterly been carried on upon such an 
immense scale by the so-called ‘‘ French Syndicate,” it will 
be interesting to see what success has attended this 
determined attempt to “corner” one of the great staple 
commodities. It must be admitted that in some respects 
the syndicate has certainly been successful. After much 
trouble it succeeded in making binding arrangements with 
all the important producers of copper throughout the 
world, by which it secured the bulk of the supply of metal. 
As a consequence it has been enabled to advance prices to 
more than double what they were a year ago, and has, no 
doubt, obtained a considerable profit upon the copper 
which it has sold to consumers. It must also be remembered 
that there has been a very great advance in the prices of 
all copper shares, and there can be no doubt that from this 
the operators in copper have reaped large profits. But, on 
the other hand, to obtain these results immense liabilities 
have been incurred and these are constantly accumulating, 
for although the syndicate has been able to “‘ corner” the 
supply of metal and to control prices it has been unable to 
force consumers to come into the market upon anything 
like a normal scale, and hence the disparity between supply 
and demand has constantly become greater, with the 





A YEAR'S THE COPPER 


‘| result that the syndicate has now on hand certainly not 


less than 100,000 tons of copper, while its holdings may 
possibly amount to 110,000 or 120,000 tons. How the 
supplies of copper have increased while the deliveries to the 
trade have diminished can be seen from the following 
figures, for which we aze indebted to Messrs H. R. Merton 
and Co. :— 


*Stock 
Total in England 
Supplies Deliveries and France 
in in and Afloat 
England England Thereto from 
and and Chili and 
France. France. Australia. 
Tens. Tons. Tons. 
September, 1888 8,619 ......... BIG cca cckii 90,754 
August ai RTE. Sande eviee yy) ene 86,701 
July is RPMI. cucccutiee | er 79,187 
June ve SRW cecesence WEE c5:.se0e3 72,243 
May i TRIO ep cckave GU ovectacee 69,487 
April s BRIO. ocactec GRE”  caseaceus 64,349 
March - OS er | 58,747 
February “a BGEES b wavnginie oe 52,593 
January ‘ EEE s.ccscees TM idandences 45,492 
December, 1887 9,267 ......... TAOS “kstecacse 42,301 
November ,, re NE” sidvaannc 45,121 
October ss WOME “cxkve.<ea REA) ‘inkosexay 48,503 
TRB OOF | csccceses SODAS ecevssece “ 


* On last day of month. 


The above totals compare as follows with the two previous 
years :— 
England and France. 


Total Total 

Supplies. Deliveries. 
Tons. Tons. 
October, 1887, to September, 1888... 125,094 83,516 
October, 1886, to September, 1887... 79,514 95,164 
October, 1885, to September, 1886... 99,477 92,716 


The above figures show an increase in the supplies 
during the past twelve months of 45,580 tons. In a large 
measure this increase is due to the fact that the syndicate, 
in order to obtain the adhesion of the producing 
companies, had, as a rule, to allow them to produce 
a quantity of metal in excess of their previous output ; 
and there can be nv doubt that they are now working 
pretty well up to the limits of production. Recently, 
too, fresh sources of supply have been opened up, especially 
in Australia, and these are likely to rapidly increase if the 
price of copper is supported at its present high level. The 
deliveries to the trade show a decrease on the twelve 
months of 11,648 tons, which at first sight appears rather 
peculiar in view of the marked improvement which has 
taken place in trade, especially in those branches—such as 
shipbuilding, engineering, &c.—which require large 
quantities of copper. The falling-off in the deliveries, 
however, can be reconciled with a large consumption, for 
the high price of copper has had the effect of drawing into 
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the market all the available supplies of old metal; while 
consumers have also drawn as far as possible upon their 
stocks in hand. In addition, it may be pointed out that 
the syndicate have been accumulating supplies of copper at 
the points of production, and out of these “ invisible ” 
supplies (for they have never figured in the usual statistics) 
the wants of consumers have been partly supplied. The 
result of the year’s operations is an addition to stocks of 
42,251 tons, the total now being almost double what it 
was a year ago. ‘The whole of this increase, together with 
the large amount of copper previously bought, and the 
so-called “invisible” supplies, make, as we have-said, a 
total of from 100,000 to 120,000 tons now held by the 
syndicate, the former being the minimum, and the latter 
a fair maximum estimate: 

The statistics, therefore, of supply and demand, are 
extremely adverse to the syndicate. It is held, however, 
in some quarters, that the first year of operations has 
proved, as was expected, to be a period of considerable 
difficulty, but that conditions will now become more 
favourable. This, we think, is founded upon unsound 
assumptions, and is entirely fallacious. Por instance, 
those who support this theory hold that the syndicate 
has never endeavoured to “corner” the copper market, 
or in other words to force up copper to an artificial 
price not warranted by the conditions, but that it has 
simply advanced the price to a point which is much more 
natural than the low level recorded in 1886 and 1887. 
To test this, we need to look at the cost of production, 
for if that be lower there can be no ground for the assertion 
that prices ought to be higher. And, so far as the important 
supplies of American copper are concerned, we get the 
following evidence from the last number of Bradstreet’s :— 
“In no great industry, perhaps, has the cost of produc- 
tion been reduced more sharply within the last ten years 
than in copper mining. A leading Lake Superior mine 
paid $5.50 per ton for stamping and washing in 1867. In 
1876,the same processes cost only 83.89c per ton, and in 
1885 the expense had been still further reduced to 47.31c. 
Between 1876 and 1885, in like manner, the cost of 
manipulating the rock was reduced from 3.45c per ton to 
1.95c. Forthe same concern the cost of refined copper 
per pound at the mine was stated at 15.42c. in 1876 and 
8$c in 1885. During the last three years there has been 
still further progress in the application of economical 
methods.” 

According to this statement, the cost of producing 





‘refined copper is now only about one-half of what it was in 
1876, but, nevertheless, the market prices of copper are | 


fully as high as they were when the cost of production was 
so much lower. 
has been due, as most people are aware, to the greatly 
increased production on the part of the United States, 
which was, as the above figures show, a natural result of 
the reduced cost of production. In other words, the fall 
in price was, to a large extent, a normal movement, and the 
recent advance in the price of the metal has been in defiance 
of the conditions of production. 

There is one other point to be dealt with. 
the supporters of the syndicate that as consumers are now 
bare of supplies, and that as their wants are large, the 
syndicate, which controls the bulk of the available supplies, 
will soon be in a position to steadily dispose of its present 
immense holdings of copper. In this assumption, how- 
ever, the certainity of increased supplies of copper from fresh 
sources is lost sight of altogether. It is true that hitherto 
but few fresh mines have been opened, for such operations 
require time and some confidence in the maintenance of 
prices, but there can be little doubt that the past year has 
not passed without steps being taken to increase the out- 
put of copper, and the effect of this will now become more 
and more apparent. Moreover, it is clearly evident that 
the production of the mines which are in agreement with 
the syndicate is too large to be absorbed, except by an 
active and unrestricted demand. Indeed, this fact is 


The great fall in copper in recent years | 


It is urged by | 
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recognised, for, as we pointed out some time ago, the | 
syndicate is endeavouring to arrange new contracts with | 


the producing companies, by which the output would be 





reduced. A reduction of output to the extent of 25 per | 
cent. is said to be what the syndicate desires, the loss to | 


the mining companies being compensated for by an increas 
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in their contract price, while the contracts are to extend over 
a period of 10 or 12 instead of 3 years. The desire of 
the syndicate to reduce the output, at the cost of paying 
higher prices, is a sufficient proof of its inability to success- 
fully combat with present conditions. It 1s at present 
doubtful whether the companies, as a whole, will enter into 
the new arrangement, but even if they do, the syndicate’s 
position will only be temporarily improved, since it will be 
forced to advance prices, and this will act as a further in- 
centive to the opening up of fresh sources of supply. In 
the mean time the increased dearness of money 1s adding 
materially to the great expense of carrying a mass of copper, 
representing an outlay of from £7,000,000 to £8,000,000, 
and is steadily eating up the profits which have been 
realised. The position of the.syndicate is, therefore, 
extremely doubtful, although it is impossible to say when 
the inevitable collapse is likely to happen. It may occur 
as suddenly as the collapse in the case of tin, or it may be 
postponed for months. But the end is certain. 


SOME FEATURES OF THE TREASURY 
STATEMENT. 

THE revenue statement for the past six months is decidedly 
favourable. Although the half year contained one working 
day less than the corresponding half of 1887-8 ithas produced 
a revenue £480,589 in excess of that then collected, and 
this expansion appears all the more satisfactory when the 
various items that have contributed to it are more closely 
examined. There is, of course, a decrease in the income 
tax, as Mr Goschen is taking from us a penny in the £ less 
than last year, but under all the other main heads a more 
or less decided increase is shown. In Customs the increase 
amounts to £235,000, due for the most part to an 
increased consumption of tea and tobacco. From Excise 
Mr Goschen estimated that he would realise about £92,000 
less this year than last; but, instead of a decrease, there 
was in the past six months an increase of £20,000. True, 
the receipts during the September quarter fell below those 
of the corresponding three months last year by £10,000. 
But the difference of one working day, to which we have 
already referred, more than accounts for this decline, and 
besides it is to be remembered that the receipts in the 
September quarter of last year were exceptionally large, 
partly because the Jubilee celebrations led to a larger 
consumption of beer, and partly because brewing concerns, 
which had been or were about to be converted into joint- 
stock undertakings, were making special efforts to increase 
their sales. When the full excise returns for the past 
quarter are issued it will doubtless be found that our con- 
sumption of beer has slightly diminished as compared with 
the same period of last year, but that, on the other hand, the 
consumption of spirits has increased, so that, regarded as a 
whole, the drink duties are proving more prolific, a fact 
which, taken in conjunction with the increased consump- 
tion of tea and tobacco, goes to show that the purchasing 
power of the people has increased, and may be expected to 
increase still more as the improvement in trade, of which 
there are now so many indications, deepens and extends. 

It is, however, in “stamps” that the movement is most 
noteworthy. As we pointed out last week, Mr Goschep 
estimated that the receipts under this head would fall shor 
of those of last year by £1,160,000. This, however, was 
on the understanding that £1,420,000 should be deducted 
from the payments of probate duty, and given as a grant 
in aid of local taxation, and this deduction it would appear 
has not yet been made. Accordingly, the revenue returns 
include the whole of the receipts from probate duty, and t 
will not do to compare the revenue collection under this 
head with the estimate until an adjustment of the accounts 
with the local authorities. has been made. 


} 


It is easy | ™o 


complete separation of local and imperial finance, and as the 
grants to be paid out of the probate duty have not become 
due, it is better that the Treasury should make use of the 
money than that it should keep it lying idle, and mean- 
while have to borrow from the Bank to meet its current 
expenditure. But the form in which the accounts are 
presented in the revenue statement is confusing, and apt 
to prove misleading, and it would be an advantage if a 
note were appended explaining the entry, so that all might 
understand exactly what it represents. 

This complication apart, the movement in stamps har- 
monises with those of the Customs and Excise, inasmuch 
as it also bears witness to a quickening of business. It 
can hardly be that much of the increase has been derived 
from the new stamp duty on scrip securities, for that 
did not come into force till the latter part of 
the half year, and the receipts from it must thus 
far have been small. There is reason, however, 
to believe that the stamp on contract notes is pro- 
ducing much more than Mr Goschen calculated upon. 
He expected it to yield £50,000 for the year, but if busi- 
ness on the Stock Exchange continues as brisk as it has 
been of late, it is likely to produce from 50 to 100 per cent. 
more than that. The higher tax on new companies is also 
producing more than was estimated for, and, although it is 
probable that the receipts from probate duty have declined 
because there have not been such windfalls in the shape 
of large estates falling in, the legacy duties have doubt- 
less produced more, for, as Mr Goschen pointed out in his 
Budget speech, there were large payments of legacy duty 
to be made this year on the big estates that became sub- 
ject to probate duty last year. Other stamp duties which 
more especially fluctuate with the movements of trade are 
showing a gratifying tendency towards expansion, and, 
looking at the revenue as a whole, there is every reason to 
believe that this year, as last, the Chancellor of the 
Exchequer will find when the accounts are closed that he 
has realised an income considerably in excess of the esti- 
mate. 

Turning from the revenue to the expenditure, we find 
what is practically a full statement of the cost of carrying 
out the conversion of the National Debt. In the state- 
ment for the week ending September 29, it is set forth 
that the payments in respect of conversion had up to that 
date amounted to £1,186,957, and in the quarterly return 
it is stated that there remained to be paid on this account 
a further sum of £101,561. ‘The total cost of conversion 
has thus amounted to £1,288,511, which may be roughly 
classed thus :— 


Premium of } per cent. to holders of Consols £ 
Gnd: Reduced "THPOCS 6 o...cisc.cccconseccccccces 900,000 
Commissions and other charges ............... 588,500 
OM ialitite cide biniidibctibdccenieie 1,288,500 


Considering the enormous magnitude of the operation, its 
cost is certainly wonderfully small, and Mr Goschen mays 
fairly congratulate himself upon the cheapness as well as 
the thoroughness with which he has carried out his con- 
version scheme. It is the greatest success of the kind 
that any British Chancellor of the Exchequer has ever 
achieved. 





MOVEMENTS IN THE PRICES OF 
COMMODITIES. 

Tne expansion which has taken place in trade during the 
past few months has been accompanied by a marked rise in 
the prices of a few commodities which bulk largely in the 
eyes of the public, and, hence, there is a disposition to 
believe that there has beena distinct rise inthe general level 
of prices. It will be interesting to see how far this is borne 
out by figures. In making, however, any comparision of 
prices, it is necessary to use care, or the results will be 
confused by the periodic movements in a number of com- 
lities, such as coal, &c., which always stand much 


RECENT 


enough to understand why the Treasury has not yet! higher at one time of the year than atanother. ‘To obtain 


adjusted the accounts. 





The new local authorities are not | as clear a comparision as possible, it will be best, therefore, 
yet constituted, so that the time has not yet come for a! to contrast present prices with those ruling at this time 
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last year. 
leading commodities :— 
I.—MINERALS. 
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The above table, it will be seen, shows a number of 
diverse movements. Taking minerals first, the most 
marked change is, of course, a rise of over £50 per ton in 
copper, but as this movement has been entirely due to the 
manipulation of the market by a clique of speculators, it 
has no connection with the improvement in trade. ‘T'in, on 
the other hand, shows a decline ; but lead has risen sharply, 
the price being about 21 per cent. higher than it was a year 


ago. ‘I'he changes in the prices of iron and steel are rather 
peculiar. Scotch pig exhibits only a slight advance, for 


although the iron trade has greatly improved, the Glasgow 
warrant market has been weighted by the incubus of 


heavy stocks. Steel rails are lower, owing to the 
subsidence of the American demand, but Cleveland 
bars, which may be taken as indicative of the finished 


iron trade asa whole, show a decided gain in price. In 
raw textile materials, cotton shows an appreciable rise in 
price, and jute is higher; but wool and other materials are 
ower. As regards what is termed foreign and colonial 
produce, coffee shows a heavy drop, owing to the prospects 
of a large new Brazil crop, while petroleum is much higher, 
in consequence of the restriction of output by the American 
producers ; but otherwise there are no very important 
changes. ‘The prices of food products, however, have risen 
considerably, owing, of course, in a large measure to the 
deficiency in the European crops of cereals. 

It will be seen, then, that, so far as we have gone, the 
movements in prices have been somewhat irregular, and it 
is difficult to tell whether the general price-level is higher 
or lower than it was a year ago. ‘To form an idea on this 
om it will be well, therefore, to look at the “ Index 

Sumber,” which we have been in the habit of compiling 








The following are the figures for a number of from a selected list of the leading commodities. 
parison is as follows :— 


partly qualifies this result. 
prices advanced to some extent, but after 1888 had been 


ever, 





The com- 


Index Number. 
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October, 1888 
October, 1887 


The “index number,” it will be seen, shows a rise of 54 


points, or say 24 per cent., nearly the whole of which is 
due to the advance in copper and lead. Hence, if we 
eliminate these two metals, prices would appear to stand as 
a whole upon much the same level as in October, 1887. 


It is, however, necessary to bear in mind one fact which 
In the last quarter of 1887 


entered upon a decline set in which continued throughout 
much of the first half of the year, so that by June last the 
“‘index number ” had dropped only 2,075. Recently, how- 
the tendency has undoubtedly been in an upward 
direction, and the decline in the early part of the year has 
been more than recouped. Neverthless, it must be admitted 
that the want of elasticity displayed by prices is somewhat 
peculiar, in view of the decided improvement which has 
taken place in trade. 
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THE AUSTRALASIAN MONEY MARKET. 
(BY OUR OWN CORRESPONDENT. ) 


Adelaide, 20th August, 1888. 

Melbourne may regret holding a centennial exhibition on 
behalf of Australia. As the most go-ahead of our colonial 
cities, it was natural that she should take up the idea when 
the older city of Sydney abandoned it, but the results, 
possibly, will be a severe check on her progressiveness. 
Cheap money, flourishing industries, and the employment 
of an increased number of men in and near the city 
naturally stimulated speculation in land. Experience of 
the effects of a former exhibition also encouraged the hope 
that city and suburban properties .ould advance con- 
siderably in price. Long, therefore, before the centennial 
exhibition was opened, speculators were busy closing at 
fancy prices for such lands as they believed they could 
most readily resell later on. The question arises, has the 
effect of the Exhibition on land values been discounted, and 
the more cautious colonist is inclined to reply that it has 
not only been discounted but that a financial panic is 
not improbable. 

In a prospectus recently issued, it is noticeable that 
‘power is taken to appoint a directorate in London,” so 
a few particulars may not only be interesting, but instruc- 
tive. The “‘ capital £5,000,000 ” is rather startling to the 
average colonial, and the namber of shares “2,500,000 of 
£2 each” appears to be overdone. But the first issue is 
limited to ‘‘ 1,400,000 shares, of which 900,000 are issued 
paid up to £1 in part payment of purchase money, and 
only 500,000 shares are now issued for subscription.” <A 
schedule of the properties is given, and the valuators con- 
sider them worth, at the present market value, no less 
a sum than £4,524,416 5s. The whole of these pro- 
perties have been secured for £3,850,000. The distance 
from the City of Melbourne of many of the properties 
renders it extremely unlikely that they will be built upon 
for many years. Not a word is said about any income 
being at present derived from the estate ; but in Melbourne, 
when a land boom is on, the question of the rate of interest 
which an investment will pay until another buyer comes 
along is not considered. 

Turning to the banking statistics of Victoria, evidence 
is afforded us of an approaching tightness in the money 
market, and directly the Bank managers find that they can- 
not reduce the advances, the speculators in land will be 
asked to pay up. The bulk of the Victorian advances are 
made in Melbourne, and the average returns show, for the 
quarter ending June 30, 1888, that the total advances of 
the Banks were £42,888,497, an increase for the year of 
£6,998,501, out of a total increase in Australasia of 
£11,842,165. The increase for the quarter in Victoria is 
£2,746,601 on ail averages, and we may safely assume the 
advances are much greater at the present time than the above 
figures show. The note circulation of Victorian banks 
was £1,598,883, the deposits at call £12,408,214, and fixed 
deposits £26,037,748, or a total of £40,044,845. Against this 
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Jiability the banks held £6,491,945, in coin and bullion say 
16°2 per cent. The reserve at the close of the quarter was 
probably slightly less. At the end of September many of 
the banks balance, and although borrowers may be carried 
over that balancing, the next one will be more serious. 
The total banking advances in all these colonies stands 
at about £121,339,000, the amount of coin and bullion at 
£18,907,000, the deposits including Government, at 
£99,724,000 and the note circulation at £5,379,000 
approximately. 

The prospects are not as bright as desirable. The 
rains have been chiefly coastal, and stock in the 
interior is beginning to suffer. Moreover, the working 
classes and the employers are getting at loggerheads. We 
are threatened with a strike of the coal miners, and 
another of the seamen, lumpers, and others connected with 
shipping. In the opinion of employers the men are 
unreasonable in their demands, and the men blame the 
masters for abandoning former agreements, and wish to 
make fresh ones on something like the former terms. The 
men are well organised, but on the present occasion the 
employers are said to have prepared for a strike, and con- 
sider that the men must be brought to their senses, and 
the sooner the better for traders generally. ‘The share 
market is affected by the fear of what may result from the 
pending strike, for there is little doubt that if the shipping 
trade of these colonies is temporarily stopped, the 
effect on business generally will be bad. In _ the 
event of the seamen and lumpers striking, it will be 
impossible to unload vessels from, or load for Europe, 
assuming that the strike is general, as it threatens 
| to be. Mount Morgan (Q) Gold Mining shares have been 
sold over £16. Broken Hill (N.S.W.) Silver Mining shares 
are quoted at £235. The silver boom is completely 
| settled, and it is questioned whether any method of suc- 
| cessfully concentrating many of the Barrier silver ores has 
| yet been discovered. Noisy meetings of disappointed 
| shareholders are of almost daily occurrence, for a number 
of persons, previously unacquainted with mining and its 
risks, and the misrepresentations of mining men, having 
_ lost money feel warm. 
| “‘ A rush” for some red stones, supposed to be rubies, 
| but which turned out to be little better than garnets, has 











| led to the discovery of gold in the centre of Australia, in 
| the neighbourhood of the alleged ruby fields. The locality 
| is about 600 miles from a railway, and this, with the lack 
| of water, renders it too ungetatable to be considered worth 
| spending money on. ‘The great future of Australia 
| depends on the development of its mineral wealth, and the 
inhabitants may be safely left to open up mines, without 
the assistance of capitalists in other countries. Several 
Australian mining properties have been sold in London 
during the last few years for large amounts, 
|which no experienced miner would give sixpence 
for. In other instances there may have been 
what miners term “a fair show,’ but nothing to 
| warrant any cash being paid as purchase-money. Ina few, 
and very few, cases the property has been a good one, but 
the price paid at the time too high. Did investors insist 
on the previous history and reports being furnished to 
intending shareholders, they would save money by refrain- 
ing from touching many mining properties which never 
| have paid, and never can be made to pay, but about which 
scores of so-called mining experts can always be found to 
write glowing reports. 

Exchange on London is scarce at ? premium, and the 
_banks must now begin shipping gold freely unless an 
; unexpected change in the market occurs. 





BUSINESS NOTES. 


of this bank has issued a circular to the shareholders, 


THE ECONOMIST. 


which states that:— ‘The thorough and exhaustive | 


examination of the assets of the bank, which was under- 
taken by the influential committee appointed by the share- 


| Tue Bank or New ZeaLtanp.—The managing director | 
| 
| 


holders in the colony on the 26th April last, has been | 


wrong-headedness which, although the reverse of creditable, 
| is intelligible. ‘The Economist,” writes our contemporary, ) 


completed, and their report was presented at a meeting of 
shareholders held this day at Auckland. ‘The following 
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summary of its contents has been transmitted by tele- 
graph :—The losses are ascribed to the continued depre- 
ciation in the value of securities which had fallen into the 
hands of the bank, for which losses due provision had 
not been made from time to time, in the belief that values 
would reassert themselves, and also to certain imprudent 
advances in Auckland, and to bad management in 
Sydney and Adelaide, which has now been remedied, 
In order to thoroughly meet the situation, a drastic valua- 
tion of the depreciated assets has been made, from which 
it appears, that to make due provision for all losses, and 
reduce the securities to an undoubted saleable value, it is 
necessary to absorb the reserve fund, and to write off £3 
per share from the existing £10 shares. With a view to 
replace the capital of the bank, and further to increase the 
proportion of capital to liabilities, it has been decided to 
extend the capital by one million sterling in £10 shares, 
half of which will be issued forthwith, and the remainder 
reserved for future issue, should it hereafter be deemed 
desirable. The success of the issue is assured.” 
One result of the circular has been a fall of £3 in the 
price of the shares, which close to-day at £10 a-piece, or 





at par. The lowest prices recorded in the past seven years 
have been as follows:— 
1888. 1887. 1886. 1885. 1884. 1883. 1882. 
10 134 224 25 24 25 24 
For many years the bank paid dividends at the 


rate of 15 per cent., but a short time ago these 
came to an end, owing to the extent to which 
the reserve fund had to be drawn upon to provide for losses. 
In April, 1887, the reserve fund amounted to £625 000, 
and this, together with £300,000 of the capital, has been 
absorbed by losses of one kind and another. It would be 
easy to make too much of the bank’s severe reverses, for 
there can be no doubt that its interests have suffered, to 
say the least, from wild and reckless management. But 
although its experience cannot be taken as a fair criterion 
of that of other New Zealand institutions, there can be no 
doubt that there has been a disposition in the Australasian 
colonies to go ahead a little too fast. Not only have the 
Colonial Governments borrowed very large amounts, and 
been lavish in their expenditure upon public works, but 
the banks and other institutions have lent rather too freely 
upon land, &c., which has stood at inflated prices. It is 
to be hoped, however, that in future they will conduct 
their business upon rather more conservative lines. 


x 


Tue Fatt rv Prices on tHE Srock Excuanar.—The 
advance in the Bank rate of discount to 5 per cent. has 
been followed by a sharp fall in prices on the Stock 
Exchange. Sales have been pressed by weak operators 
for the rise, who had rather large commitments open, and 
the depression caused by these has been accentuated by 
the operations of speculators for the fall. The immediate 
future of prices is somewhat uncertain, but there are some 
facts which should be borne in mind when an attempt is 
made to estimate the present position of securities. ‘The 
rise in the value of money, if maintained, will no doubt 
bear heavily upon weak operators for the rise, who will be 
called upon each account to pay decidedly high rates for 
carrying forward their transactions. But it need 
not exercise much effect upon operators of position, 
who can obtain the funds to take off the market, 
and lock up securities which they have purchased. 
Nor will it check the improvement in trade upon which 
the recent advance in prices has been so largely based. In 
other words, the present value of money is not high enough 
to materially affect bond-fide operations, although it will no 
doubt put a stop to the weak speculation, which, if uwn- 
checked, might have acquired sufficient volume to become 
really dangerous. 

Why tHe Inpran Finance Accounts ARE INACCURATE. 
—We have always been unable to understand why the Indian 
Government persist in rendering accounts andestimates that 
at the time they are presented to Parliament are known to 


' be inaccurate and misleading. We are glad, therefore, to get 
> > 


from the Times of India an explanation of this persistent 














Oct. 6, 1888. | 


“hasa sensiblearticle on the Indian Budget discussion, which 
“ deserves the best consideration of all who take an interest 
“in the welfare of the Indian Empire, Like ourselves, the 
“ Economist strongly objects to the discussion of the Indian 
“ Budget being postponed to the closing hours of the 
“Session, and scamped in a way that is a disgrace to 
“ Parliament ; and it very properly points out that it is 
“ certainly no palliation of this neglect to plead, as did Sir 
“John Gorst, that of late years the financial affairs of 
“India have always been treated in this fashion. 

“The Economist very properly fixes on the Government 
“ not only the responsibility of the delay in bringing forward 
“ the Budget discussion, but accuses it of submitting to the 
“ House accounts andestimatesthat it knowstobe fallacious, 
“thus imparting to the discussion an air of unreality 
“ whichis fatal toearnest and intelligent debate. The writer, 
“by facts and figures, substantiates his accusation. 

“To make provision for known charges is contrary to the 
“tradition of Indian Finance. To make evil seem good 
“jis the great object of the Indian Financial statement. 
“ Accurate figures are, however, the primary elements of 
“sound finance. Sir John Gorst stated in his speech that 
“even in August it is impossible to get perfectly accurate 
“figures as to the year which ends on the 31st March, 
“because ‘ the figures are based on the actual returns of 
“eleven months and on the estimate for the month of 
“March. But March is the most difficult month of all as 
“to which to form an estimate. More than one-fourth of 
“ the entire land revenue is received in that month. The 
“ railways and public works are also particularly active, and 
“ the slightest fluctuation causes immediate variation. For 
“ these reasons it is most difficult to get an accurate esti- 
“mate for the month of March.’ The Economist calmly 
“ replies, ‘'I'o all this the answer is obvious. There is no 
“necessity whatever why this system of estimating the 
“ March receipts should be continued. The Indian Govern- 
“ment have publicly stated that within a month or six 
“weeks of the close of the financial year they know with 
“ sufficient exactness what their actual revenue and expen- 
“diture have amounted to. Let them, then, instead of 
“publishing hypothetical accounts in March wait until 
“the end of April or the beginning of May, and give us 
“then accounts, for the accuracy of which they can be held 
“responsible.’ But there is very grave necessity why the 
“ present arrangement should be continued. If the Budget 
“statement was not published before May, Members of 
“ Council, Secretaries and their wives would have to stay 
“at Calcutta till the end of April or the middle of May. 
“ The idea is too awful to contemplate. A slight inaccuracy 
“in the accounts of the Empire is far preferable.” We 
leave our contemporary’s explanation to speak for itself, 
merely adding that it accords with what we had previously 
heard from private sources, but hesitated to believe. 


Tue Trape oF Russia AND THE GoLD MovEeMENTs.— 
The official returns of the foreign trade of Russia for the 
| seven months ending July show as compared with last 
year a great increase in the value of the exports, accom- 
| panied by a slight decrease in that of the imports. The 
figures are : 








Quarters Ended — 
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Exports. Imports. 
1888. | 1887. 1888. 1887. 
4-8 £ £ 
Articles of food ............ 25,735,000'15,992,000; 2,347,000) 2,673,000 


Material for industries ...|12,791,000)10,665,000)12,050,000| 12,783,000 
RING js cocickbsncecaants 758,000 434,000 24,000} __ 23,000 
Manufactured articles ...| 1,309,000) 814,000; 3,211,000; 3,110,000 


40,593,000 27,905,000 /17,632,000118,589,000 





The exports, it will be observed, show an increase of fully 
£12,500,000, of which £9,300,000 represents an increase In 
the value of the cereals exported, whilst the imports are 
nearly a million less. Thus the balance of trade 
indebtedness is more favourable to Russia by nearly 133 
millions sterling than it was for the corresponding period of 
last year, and in many quarters this is pointed to asa 
proof that the Russian Government has now gained a com- 
mand over European money markets, and can take large 
quantities of gold thence if it chooses. This, however, 1s @ 
very hasty conclusion. It is to be remembered that Russia 
has not only her imports to pay for, she has to meet also 
the charges on her enormous national debt, and also on the 
large debts incurred on account of her railways ; and it is 
doubtful whether even her present large excess of exports 
much more than suffices to defray those charges. 


Suaar.—On Monday the Ist inst., the sugar campaign of 
1888-9 began. It may be useful to review the situation 
now, as compared with a year ago, and the prospect for the 
year just entered upon. ‘The world’s consumption for 
1887-8 seems to have absorbed the entire beet and cane 
crops (2,407,000 and 2,500,000 tons respectively), besides 
about 200,000 tons of accumulated stocks, these now 
appearing lower by that amount than a yearago. The 
consumption may, therefore, be placed at 5,107,000 tons. 
Though this is somewhat below that of the previous year, 
it must be remembered that the recent fruit crops have 
proved poor, and prices have averaged rather higher, both 
circumstances tending to somewhat curtail consumption. 
If, therefore, to last year’s total 50,000 tons be added for 
natural growth of population, and 50,000 more for 
replenishment of depleted invisible supplies, which are 
believed to be smaller than usual, consumption for this year 
would at to-day’s prices, which are below the late 
average, reach say 5,200,000 tons. Turning to the other 
side of the account, Mr Licht’s estimate of the European 
beet yield stands at 2,850,000 tons. Thus if cane crops 
equal last year’s, which is a little doubtful, prospective 
supplies would total 5,350,000 tons, or a surplus over esti- 
mated consumption of 150,000 tons. If this be realised, 
stocks on September 30, 1889, will be raised to the 
moderate level of September, 1887. Altogether, it seems 
clear that whilst there is no reason to aaticipate higher 
prices, so long as future supplies prove equal to present 
estimates of them, consumption is coming close on the 
heels of supplies, and the margin is not large for con- 
tingencies. There would, therefore, appear to be not much 
room for a lower range of prices than that current. 








THE REVENUE. 


I—An Asstract of the Gross Propuce of the Revenve of the Unitep Kinepom, in the undermentioned Periods, ended 
30th September, 1888, compared with the corresponding Periods of the Preceding Year. 


ae Y | c Quarters Ended 











ear 

; “| D Sept, || 81D $1 March, | 30 J so Sept, | 30 Sept 
81 Dec., | 381 Mar., | 30 June, 30 Sept. 80 Sept., || 31 Dec., arch, une, pt., . 

issy.” | ssa,” | sea” | isse” | 1986.” || 1986 1887. 1887. 1887. 1887. 

£ £ z £ 2 £ £ £ £ £ 
5,452,000 | 4,885,000 | 4,737,000 | 4,739,000 | 19,868,000 | F.557,000 | 5,002,000 | 4,641,000 | 4,652,900 | 19,852,000 
7,350,000 | 6,400,000 | 5,530,000 | 5,860,000 | 25,640,000 || 7.:~,000 | 6,330,000 | 5,500,000 | 5,870,000 | 25,480,000 
3,130,000 | 3,660,000 | 3,490,000 | 3,020,000 | 13,350,000 i, «u,000 | 38,045,000 | 3,190,000 | 2,970,000 | 12,265,000 
5,000 980,000 45,000 a 1,030,000 || 5,000 | 1,005,000 45,000 aa 1,055,000 
30,000 | 1,310,000 535,000 | 40,000 | 1,915,000 | 25,000 | 1,255,000 , 50,000 | 1,880,000 
| Property and Income Tax.................. | 1,130,000 | 9,395,000 | 2,500,000 790,000 | 13,815,000 || 1,350,000 | 10,570,000 | 2,965,000 950,000 |} 15,835,000 
I sc hinstitn cl csesciniciendiciaiend | 2'370,000 | 2,420,000 | 1,940,000 | 2,170,000 | 8,900,000 || 2,360,000 | 2,350,000 | 1,790,000 | 2,070,000 | 8,570,000 
Telegraph Service .........c.cscccsceesesees 465,000 |  4€0,000 | 480,000 000 | 1,990,000 || 445,000 445,000 465,000 540,000 | 1,895,000 

Crown Lands...........c0cc0c000.0, 150,000 | 95,000 100,000 65,000 410,000 || 130,000 95,000 80,000 65,000 0, 
Interest on Local Loans ................«.| we: we ive es ain || 279,170 366 oe “ 509,536 

Interest on Purchase Mone | 

Canal Shares, & é 21,637 | 205,829 a 14,257 241,723 | 22,382 185,946 a 15,013 223,341 
Migcellancous .........scccccceccoosocssecosces 722,697 | 917,815 718,328 | 769,285 | 3,128,120 || 801,747 | 795,848 584,290 684,973 | 2,866,858 
MII tian cilaichiciacilctnititheoiaia |"21,376,334 | 30,749,644 | 20,075,328 | 19,082,542 | 90,292,843 |! 21,815,209 | 31,309,180 | 19,810,290 | 17,866,986 | 90,901,735 





a ae 
—_—_—_—————————— 
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Quarter Ended 30 Sept., 1888. 


} Decrease. 
4 
£ 
10,000 
10,000 
160,000 
Interest on Purchase Money of 
Suez Canal Shares, &c. ......... ‘ao 756 
SOCIO OUE TS. 0s cevccvsesecssccseeces 84,212 sal 
Er di bedaconsodepeecsoseey 896,312 180,756 


Net Increase, £215,556 


{ 
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II.—IncrEasz and Decrease in the Periods ended 30th September, 1888, as compared with the corresponding 
Periods of the Preceding Year. 


Half-Year ended 30 Sept., 1888. Year Ended 30 Sept., 1888. 


Increase. 

















Decrease. Increase. | Decrease. 
“£ £ | £ £ 
238,000 ns 11,000 | vi 
20,000 160,000 | 
350,000 1,085,000 eae 
see ed meas | 25,000 
25,000 35,000 os 
z 625,000 a | 2,020,000 
250,000 isk 330,000 | Sas 
40,000 95,000 | ibe 
20,000 40,000 on 
a i | 509,586 
| 
cae 756 18,382 | 
218,345 261,262 
1,181,345 650,756 2,035,644 | 2,554,536 
Net Decrease, £480,589 


Net Decrease, £518,892 


I1I—An Account showing the Revenve and Orner Reoxrers in the Quarter ended 30th September, 1888, the Issves Out of the same, 
the CHARGES on the ConsoLipATED Funp at that Date, and the Surpius or Dericrency of the ‘Balance in the Exchequer on 


30th September, 1888, in respect of such Charges. 





£ 
Incomé received, as shown in Account I. ..........00.0.68 papsouvesthanednybpeanesd 18,082,542 
Amount raised by Treasury bills issued to’replace (in part) bills paid off 8,600,000 
Amount received in repayment-of advances for the purchase of bullion 140,000 
Amount received in repayment of advances for Sardinian loan, &e. ... 25,742 
26,848,284 


Excess ‘of the sums charged on the Consolidated Fand on Sept. 30, 
1838, payable in Dever 





quarter, 1888, above the balance in the 
Exchequer on Sept. 80, 1888, viz. :— £ 
Excess of charge in Great Britain’..... Sea tUSs Set cbot0e cdbSétbeee eesee 4,100,768 
Surplus over charge in Ireland ... ....cscsseessscerseceescessereeiee 420,768 
IID cenirtnianmmiiones sete *%RSIIOS 
£ 
Total of charges (as on the other side)................0...0.000 14,364,257 
Paid out of growing produce in Sent. Quarter, 18S8........ » 8,729,952 
Portion of charges remaining to be paid on the 30th inst... 5,624,305 


To meet which there was in the Exchequer on Sept. 


* Net deficiency (as above) ........... 0.00. 3,680,005 





30,528 239 


| 


| 








Wits anp Bequestsi—The Illustrated London News | 
gives the following list of wills proved, with the amount’ | 


of the personalty in each case :— 


£ 

Mr Henry Brace, late of Mayfield, Walsall, Stafford ...... 268,000 
Mr James Charles Henry, late of Fairleigh Alleyn Park, 

West Dulwich, and Monkwell street, Silver street,E.C. 27,000 
George Thompson Gream, M.D., late of Nixbury House, 

BR ORED «yess cpeneyts bttatibeies sdduede devddienve ebdiacbbiee 27,000 
Mr Leopold Schwabe, late of No. 3, Buckingham crescent, 

CN asia cig cain outils cs thie occas 27,000 
Mr William Thomas: White, late of Kingston-on-Hull, 

and Lambert house, Hedon, York:..................0c0ceseeees 25,000 
Mr Henry Richard, M-P., late of No. 22, Bolton gardens, 

NOIR sosccrnncadnsse lies soomevondeodasedyrbiiele aie sertyvescisy 12,000 | 
Mr George Henry Haigh, J.P., D.L., late of Grainsby hall, 

Lineoln, and Aberia, Penrhyn-Dendraeth, Merioneth- 

Shige sis... is..i00.000. sWAAAdeosodstebbeoWbeverwcweviecest oesescice's 12,000 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 


Paris, Oct. 4. 
The returns of the Bank of France for this week, last 


wéek, and the corresponding week. of last year are as 
follows :— 
DEBTOR. 
Oct. 4, 1888. Oct. 6, 1887. 
f 


Sept. 27, 1888. 
f c f c 
182,500;000 0 


Capital of the bank............ 
Profits in addition to capi- 
tal (Art Law of June 9, 
BBS) 0. vir ssvd0st. otctersenees 
Reserve of the Bank and its 
brancheS.........0.0ss.0ss005 
Reserve of landed property 
Special reserve 


c 
182,500,000 0 182,500,000 0 


8,002,313 54 8,902,313 54 8,002,313 54 
22,105,750 14 
4,000,000 0 


9,907,444 16 


22,105,750 14 
4,000,000 0 
9,907,444 16 


22,105,750 14 
4,000,000 0 
11,017,444 16 





Notes in eirculation............ 2,597,148,060 0 ... 2,545,343,470 0... 2,638,314,680 0 
Interest on securities trans- 
ferred or deposited ...... 16,408,112 58 9,591,694 46 15,567,886 25 
Banknotes to order, receipts 
payableatsight............ 33,354,839 68 30,962,960 3 32,876,928 17 
Tréasury account current 
SI ich ss n0sssccsi0bie 312,957,913 76 346,445,076 42 265,593,035. 12 
Cufrent accounts, Paris...... 317,270,725 85 335,276,524 93 273,272,512 16 | 
Do branch banks 52,499,192 0 58,922,003 0 54,012,252 0 
Dividends payable 2,355,880 75 2,458,439 75 2,606,822 50 
Discounts and sundry inte- 
SSE 5,920,108 41 4,962,881 .25 5,668,106 47 
Rédiscounted the last six 
I i csvhevsacesdhcvecs 969,992 24 969,992 24 1,165,687 33 
Se 25,998,835 66 24,243,980 72 27,404,929 90 
ite esressivessibives 3,591,399,168 77 .. 3,585,692,030 64 ... 3,544,103,367 74 











& 
Net deficiency of the balance in the Exchequer to meet the charge on ; 
the 30th June, as per last ACCOUNE 20.22. ..c.cecee cect eden eeeeee eee ceeeeeereeee 2,372,014 
Amount applied out of the Income to Supply Services .........+.:e0+-++-++ 13,801,118 
Consolidated Fund Charges for the Quarter to September 30, 1888, 14,354,257 
viz. :— 
Paid before Remaining 
30th inst, to be paid. 
Debt Charges— £ & 
Inside the fixed charge ...........: e000. 455,184 5,242,689 
Outside the fixed charge ...... .. sss 100,000 s 
Other Consolidated Fund Services . 114,802 280,055 
Pay ments in connection with the Conver- 
GION Of ERO DOVE... 00105 .0ico0.s0rercer codeperenser 49,968 101,561 
Principal of Treasury bills..... ............. .. 8,019,000 . 
8,729,952 5,624,305 
Treasury, Sept. 29, 1888. 30,528,289 
CREDITOR. 
| Cash in hand and in branch f c f . t so 
WAMU A seri deestssrizcnres 2,285,804,545 68 ... 2,200,839,571 34... 2,366,141,222 76 
Commercial bills overdue ... 80,263 12 53,872 45... 27,169 38 
Commercial bills discounted 
in Paris not vet due...... 277,102,070 97 260,589,178 63 163,390,317 22 
Treasury bills................00e0¢ - “ 
Commercial bills, branch 
BID ks coesmruyineh tes 328,164,560 0 338,405,334 0 316,626,825 0 
Advances on deposits of 
WUMDLIGNR ss... advsvoverescdcese 8,676,300 0 8,447,300 0 129,500 0 
Do in branch banks......... 307,000 0 307,000 0 2,897,600 0 
Do in public securities ... 121,544,686 23 116,156,714 83 127,222,886 65 
Do by branch banks ...... 139,048,137 0 133,827,692 0 140,108,126 0 
Advance to the State (Con- 
ventions, June 10, 1857, 
and’ March 29, 1878)...... 140,000,000 0 140,000,000 0 140,000,000 0 
Government stock reserve... 12,980,750 14... 12,980,750 14 12,980,750 14 
Do disposable .............+ 99,625,807 70 ... 99,625,807 70 99,626,059 88 
Rentes Immoilisées (Law 
of June 9, 1857)............ 100,000,000 0 100,000,000 0 100,000,000 0 


| 


Hotel and furniture of the 
bank and landed pro- 
perty branches............ 

Expenses of management... 

Employ of the special re- 


13,609,734 0 
4,319,277 43 


13,595,265 0 
3,496,001 44 


3,709,745 0 
3,781,224 57 











DOG ie cuvecosntessavervisaanes 9,907,444 16 9,907,444 16 11,017,444 16 
ION vies: dan tanivcesecicsiecs 50,138,592 34 48,460,508 95 46,259,496 98 
DOU Sas sivicssiiinsenie 3,591,399,168 77  ... 3,585,692,030 64... 3,644,103,367 74 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. francs. DECREASE. francs. 
Circulation ......crverecrcssvecssee 51,804,590 | Treasury account ............66 33,487,163 
DE Go ciediinectcnsticsusines 6,272,118 | Private deposits .............+. 24,428,610 
GOB iasiigevssiateds etree cciensies 13,945,026 


The Bourse settlement having been got through without 
the charges for carrying over transactions rising to unreason- 
nable rates;and the London exchange having remained steady 
at from 25f 40¢ to 41c, fears of a further advance in the 
Bank of France discount were almost forgotten, and bills 
were placed this morning on the open market at 33. But on 
receipt of news of the rise of one per cent. by the Bank of 
England the Bank of France followed immediately, and put 
its rate up to 44 per cent. The Bank had been selling gold 


| bullion, but not to all comers, and not at any uniform 


price, each transaction being the subject of special condi- 
tions. The exports to London have consisted of both bar 
gold and coin, and are estimated at about a million francs 
daily. The demands for loans at the settlement were heavy 
and the advances on securities have increased 10 millions 
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on the week. The cash in the present return. was composed 
as under :— 





4th October. 27th September. 
Francs. Francs. 
Ree ce 1,057,451,870 1,068,952,286 
I incidtncccin senses 1,228,442,675 1,230,887,285 
2,285,894,545 ... 2,299,839,571 


As was to be expected, continuations at the monthly 
settlements were considerably higher than’ buyers had 
been accustomed to pay for some time past. Some operators 
wisely made their arrangements beforehand at rates vary- 
ing from 10 to 12 centimes per unity of Three per Cent. 
Rentes, or under 2 per cent., for the deliveries of stock on 
the official settling day were heavy, and the contango 
| finally reached 28 centimes. The Treasury, the insurance 
companies, and some of the joint-stock banks had sold 
Rentes during the month, and the making up price of 
Threes was 30 centimes lower than at the previous settle- 
ment. Relatively the charges for carrying over shires and 
international funds on the second day, which were from 
4 to 5 per cent. were lighter than for Rentes. All securi- 
ties gave way, shares of the copper group being especially 
affected, and although they have since recovered a little 
they are all lower on the week. ‘The rise of the Bank rate 
to-day caused prices to be again weak, but Three per Cent. 








Rentes only declined 24 centimes. Northern Railway shares 
have fallen 30f in consequence of the intention of the 
| Belgian Government to exercise its right to purchase the 
_ lines on Belgian territory. Rio Tinto shares have fallen 
| 27f50c. Bank of France shares rose 40f to-day. 
Par. Oct.. 5. Sept. 27 
f f ec tee fc 
| Three per Cents ......... 100... 8265 ... 8335 - 070 
Redeemable Threes...... 100... 8510 ... 8660 - 0 50 
Four-arid‘Halfs ©......... 100... 10565 ... 10575 - 0°10 
IIIN {daar db dAAahLaddweninag 100 ... SPie », 97 60 - 050 
Austrian Gold 4 % ...... 100 ... 93-80... 9375 + 5 0 
| ‘Lurkish Fours ............ 100 ... 18.10.... 1655 -— 0.45 
Egyptian Unified ...... 500... 498;75..... .482 50 - 375 
Bank of France Shares 1,000 ... 3,995 0 ... 3,900 0 + 95 0 
Banque de Paris ......... 500... 870 0 ... 88750 -— 17 50 
Crédit Foncier ............ 500 ... 1,373 75 ....1,3886 25 — 12 50 
Paris Gas Shar:s......... 250... 1,412 50 .... 1,496.25 —.13 75 
mes Canal ..s......00.... 500 ... 2240 0 ... 2260 0 -—- 20 0 
IID i ees ccdcugcincas’ 500 ... 27750 ... 20250 -— 15 0 
Northern Railway ...... 400 ... 1,610 0 ... 1640 0 - 30 0 
| Western Railway ...... 500... 920 0 ... 921.25 - 12 
Orleans Railway ......... 500 ... 1,340 O ... 1,352 50 - 12 50 
Eastern Railw iy ......... 500... 800 0... 800 0 az 
Lyons Railway............ 500 ... 1,310 O ... 131750 - 7 50 
Southern Railway ...... 500 ... 1,172 50 ... 1,175 0 - 2 50 
| South of Austrian Rail. 500... 235 0 232 50 - 250 
Socicté des Metaux...... 500 .... 937 50 965 O —- 27 50 


By a coincidence, M. Floquet’s decree imposing vexatious 
| regulations on foreign residents in France appeared at the 
| same time as the statistics of births, marriages, and deaths 
/in 1887. The births, which from 937,758 in 1884, had 
fallen to 912,838 in 1886, further declined last year to 
| 899,333, while the marriages also fell from 283,200 to 
| 278,056. Happily the deaths decreased also, from 860,222 
| to 842,797, and there was a surplus of 56,536 births above 
| the mortality, or about 4,000 more than in the previous 

year ; but in 1885 the excess was 87,661. The pretext of 
| the Government for the measure just decreed, is the increas- 
| ing immigration of foreigners, by which the foreign popula- 
| tion is growing more rapidly than the French. According 
|. to the census of 1886, the number of foreigners in France 
| was 1,126,531, or about 3 per cent. of the total population ; 

while in 1851, the first year in which a distinction was 
| made in the census between natives and aliens, the latter 

numbered only 380,381, or a little over 1 per cent. How 
the registration of foreigners, and their assimilation to 
criminals by requiring them to report every change of resi- 
| dence to the police, is to remedy the evil, if it is an evil, is 
| not evident, unless it is to be followed by expulsions or 
| restrictions on the settlement of foreigners. Most of the 
‘ biographical notes now demanded were furnished in the 
| Census papers two years ago, and the additional informa- 
_ tion of the christian and surnames of the foreigner’s father 
| and mother, his former place of residence, and his means 
| of existence, all to be proved by documents, can be of little 


| assistance to the Government, unless they are to be a pre- 
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in the direction of the policy that raised‘afresh commercial 
barriers that. had been partly removed. .A former Govern- 
ment abolished passports, which are now to be revived in 
another form. 

Provisional returns of the wheat crop.are now issued. by 
the Department of Agriculture. The total yield is ‘set 
down at 96,430,002 hectrolitres of 2$ English bushels, or, 
in weight, 7,318,036 tons. This is not quite so good:as 
recently promised by the Minister of Agriculture, who said 
that the returns would probably show a crop of 100 million 
hectrolitres, It is, however, considerably better than.the 
85 millions at which.the crop had been roughly estimated. 
The official returns are, however, contested by the Bulletin 
des Halles, a leading agricultural journal, which, also insti- 
tuted an inquiry, the result of which was'to estimate the 
crop at 89,274,828 hectrolitres, or 6,588,400 tons. ‘The 
two estimates differ on many points of detail. The Minister 
of Agriculture gives the wheat sowings last .year \as 
7,055,161 hectars of 24 acres, the Bulletin des Halles, 
6,971,275 hectares ; the former estimates the average yield 
per hectare at 13 hectrolitres 92 hundredweights, the latter 
at 12°80 only ;\the Minister calculates the weight of' the 
grain per hectrolitre at 75 kilos nine-tenths, while. the 
Bulletin fixes it at only 73°8. The divergency between the 
Department of Agriculture and the Bulletin des Halles is, 
however, usual. In 1887, the Bulletin estimated the crop 
at 117 millions of hectrolitres, and the Minister at 112 ; 
and in 1886 the Minister's estimate was the higher by 10 
millions. Such a wide difference shows-what little depen- 
dence can be placed on the reports which serve as the:basis 
of these. estimates. But taking them for what they are 
worth, even at the Minister’s more optimist information, 
the crop is a poor one, for in the four, preceding years it 
had varied. between 107 millionsand 114. The crop of rye, 
put in the official -estimatesiat. 21,895,562 hectrolitres,-4s 
also the smallest of the period, during which it had ranged 
up to 26 hectrolitres. . . 

The Société Generale and other Paris establishments 
offer 64,000 first. mortgage bonds of a West of Spain: raal- 
way company for the construction of limes to connect. the 
Asturias and Conenespertnas systems,. with a subvention 
of 60,000f per kilometre. The West of Spain Company 
was only formed in June last, and is represented as having 
a share capital of 22 millions, but it appears to count on 
issues of debentures to construct the lines. 

The Paris market had until recently neglected Argentine 
finances, but is now making up for the time lost. After 
loans for the Province of Mondoza, for 'Tucuman railways, 
and for the Province of Cordova, all within) the last two 
months, a subscription is now open for 30,000 6 per cent. 
bonds of 500f, at 943, for the Government of Catamargo. 

The receipts from shipping on the Suez Canal in Sep- 
tember amounted to 4,800,000f, against 4,414,093f in the 
same month of 1887. The earnings in the first nine 
months of the year were 48,829,464f in 1888, and 
43,187,731f in 1887. 

The Paris Bankers Clearing-house returns give a total 
of 438,908,584f in September, against 470,460,956f in 
August, and 357,112,941f in September, 1887. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York, September 28. 
There is less activity in general trade in all directions, 
At the South business is almost. completely stagnated 
East of the lower Mississippi Valley, owing to the panic 
caused by the spread of yellow fever from Florida 
into Alabama, Georgia, and Tennessee. Throughout that 
region the people are waiting for frost.as the only efficient 
check to the ravages of the plague. The railway trains 
are not permitted to discharge passengers on several limes, 
which, with a “shot-gun quarantine” about many cities 
and towns where no fever exists, and where the inhabitants 


are determined none shall come if they can help it, serves 
to render business of minor importance for the time. 


jude to other measures. The present one is a further step | Along the line of the Illinois Central Railroad, which, you 





LK 




















1256 


THE ECONOMIST. 


[Oct. 6, 1888. 





will recall, extends from Chicago to New Orleans, it is 
reported that there are quarantines at 150 cities and 
towns in Kentucky, Tennessee, and Louisiana. When a 
like state of affairs is found in Eastern Kentucky, 
in Mississippi, Alabama, Georgia, Florida, and South 
Carolina, some idea may be gathered of the effect on trade 
of the presence of yellow fever at a few towns in Alabama, 
Georgia, and Florida. Nothing spreads with the rapidity 
of fright, and the South are panic-stricken. It is, of 
course, unnecessary to add that cotton is being marketed 
slowly, and the distribution of general merchandise has 
stopped all along the line. At the West, the hog products 
and provision trades have been most seriously affected by 
the yellow fever plague, cutting off that important market 
for that variety of food—the Southern States. The later 
reports of further damage to the grain crops have served to 
exert an adverse influence upon business at the West, so 
far as buying by interior merchants is concerned. ‘The 
East, of course, has maintained an active demand, so far as 
its own wants are concerned, but its chief markets cannot 
fail to reflect the commercial stagnation at the South and 
the halting movement at the West. 

The bank-clearings at 39 cities for the past fortnight 
have shown moderate increases as compared with preceding 
weeks, as well as with corresponding weeks in 1887. 
These totals, however, reflected the business of weeks 
just prior thereto, and must from now onward indicate the 
decline referred to. The larger Eastern money markets 
continue relatively easy, although the demand for funds is 
active, that is, has been quite active both for commercial 
as well as for crop moving purposes. At Chicago and 
New York the request for accommodation from grain 
dealers and speculators has been unusually large, owing to 
the marked advance in prices, which naturally stimulates 
trading. The total movement of wheat (and flour as 
wheat) for export since July 1, 1888, aggregates but 
29,000,000 bushels, as compared with 45,000,000 during 
12 weeks in the season 1887-8, a decrease of about one- 
third. The advance in the price of cash wheat to $1 per 
bushel at Chicago makes a reality, that which many in the 
trade had believed to be very unlikely ever to occur again. 
It is the highest price recorded within five years, during 
which period the quotation (at Chicago) has been as low as 
66c per bushel. The crop of wheat this year, reckoned at 
415,000,000 bushels, represents that many million dollars, 
at $1 per bushel, say, $332,000,000 to the farmer. One 
year ago the crop of 457,000,000 bushels, although about 

| 42,000,000 bushels larger than that harvested this year, 
represented a total value, at Chicago, no greater than does 
the 415,000,000 bushel crop this year represent to the 
farmers who produced it. The large flour millers having 
secured options on large quantities of wheat at prices 
lower than are now quoted for the cash stuff, and, in many 
instances, having purchased large supplies at low figures 
(relatively) which are now or are about to be stored in 
North-Western elevators, are now among the more active 
of the bulls in the wheat market. This is natural, and 
may be understood by all who know that every cent 
included in the cost of a bushel of wheat means a fraction 
of a cent added to the price of a barrel of flour. Flour is 
relatively quite as high as wheat, and promises under the 
watchful eye of the great spring and winter wheat miller to 
dog the footsteps of wheat quotations. 

The iron markets show no further gains. The Southern 
pig industry, which has led in activity, may be checked 
somewhat for causes outlined at the beginning of this letter. 
At the East leading brands have not been advanced, and 
others are not likely to be in that event. Steel rails con- 
tinue to drug the market, and while inquiries have been 

| increased somewhat, the orders have not been of propor- 
tions sufficient to warrant makers advancing quotations, 
which are still for large lots, $28.50 per ton. The lowest 
figure ever touched (unless some contract “p.t.” runs 
below it) was $26.65 per ton. At the time the latter 
figure was made, some two or three years ago, it was 
frankly stated to have been the outcome of special condi- 
tions, inasmuch as steel rails could not be sold at a profit 
below $32.00 per ton. Five or six years ago, Mr Carnegie, 
| in an interview witha New York Tribune reporter, stated 
very definitely that rails could not be made without loss as 
low as $40 per ton. It is possible, however, that he has 
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introduced economies in production within a few years, 
which enable him to sdddes rails at a profit for $32, 
which he would have had to charge $40 for five years ago. 
The earnings per mile of 97 railroads, from January 1 to 
July 31, 1888, as might have been anticipated, owing to 
railway rate wars, and last year’s heavy extension of mile- 
age, were over 74 per cent. less than during the 
corresponding seven months of 1887, although nearly 4 per 
cent. larger than in 1886 and 8} per cent. larger than 
in like period of 1885. 

During the week ended September 22, about $3,000,000 
in money was sent West by the New York banks, in 
response to the demand for funds to meet commercial and 
agricultural demands. But in the meantime the ‘Treasury 
has disbursed some $9,000,000 in payment for bonds 
redeemed, which has more than kept the average of funds 
in circulation here. In addition to this, about $7,000,000 
will be disbursed, principally at the East, for interest on 
Government bonds, on October 1. 

The news from London by cable that foreign share- 


holders in Chicago Milwaukee and St Paul have 
deposited over $20,000,000 with J. 8. Morgan and 
Co., in order to concentrate the voting strength | 


with that firm for the control of the property in 
the interest of honest and efficient railway management 
cannot fail to exercise a good effect. The St Paul railway 
management has long been open to the suspicion of manipu- 
lation in the interest of those in ers control, and 
recent events have gone to show that such impressions 
have been well-founded. The action of the St Paul 
manipulators has been characterised by a gentleman here, 


one who stands first among those in position to speak on | 


such a subject, as an action calculated to constitute a 
direct blow at American credit. Something more than a 
mere spasm of virtue should be the outcome of this, and if 
the English shareholders will leave no stone unturned to 
insist that their view shall be adopted, it is more than likely 
that the better sentiment, which must ever be dominant in 
American railway circles, will assist in enforcing a reform 
not only in the St. Paul, but in other questionable railway 
managements in the United States. 

The price of hops has advanced to 35c per pound, and the 
outlook is for higher figures. This is due to ashort crop in 
New York State, as well as to a curtailed yield in the 
United Kingdom. Our hop dealers who have stocked up 


early are therefore in a position to make some money this | 


year. The crop on the Pacific coast is large, and, as 
usual, is choice. The estimate for New York States yield 
is 90,000 bales, against 130,000 bales in 1887; on the 
Pacific Corst 75,000 bales, against 65,060 bales in 1887. 
Messrs Rollebarth and Sons, No. 35 Pearl street, who have 
followed the world’s hop yield as closely as anyone here, 
make the following estimate :— 


180 lbs. 

Bales. 
161,777 
373,333 


English crop 260,000 ewts., equal to 
English consumption 
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IID | bic cseensacensccoserecescintessrsgecnnssspncsines 
New York and California crops 
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PONTE GREIAD yo vesensrsnanonscnesscatens toners sFsanveb esses secon 
German surplhs (estimated) .............:.:secsessseeseceeeeeeeers 
With maximum crop estimates, and minimum consump- 

tion, England will require above production 





29,889 


The local market is active, and it is thought that specula- 
tion will drive prices higher. The market here is bare of 
yearlings. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Bertin, October 2, 1888. 
The monthly liquidation has been concluded without 
leading to serious troubles, and although many operators 
have been compelled tosell out, thereby causinginmany cases 
a considerable decline of quotations, one may safely assume 
that the bulk of the engagements have been carried 


over to October. Private discount in the open market had 
risen to 33 per cent., almost up to the level of the bank- 
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rate, and money for liquidation purpeses went up to 8 and 
10 per cent. Apart from this there seems never to have been 
any troublesome stringency of money, and the general 
disposition in the market is most decidedly in favour of a 
continuance of the upward movement. The views, which 
forecast something like an approaching collapse, are not 
shared by the public, and even experienced financiers only 
speak of a necessity to restrict the sphere of new ventures. 
In this respect it is worth while to give attention toacircular 
of the Deutsche Bank here, which has advised its customers 
to engage only in cash operations, as far as the shares 
of industrial establishments are concerned. The circular 
states that the quotations for these shares are already very 
high, and that large amounts of them have been delivered by 
weak speculators. ‘lhe Deutsche Bank evidently intended 
to put a check on the reckless speculation in this kind of 
stock, and deserves praise for it. But it isa different ques- 
tion whether the advice will be heeded to any considerable 
extent. As a rule the private banks are supporting the 
speculators in every way they can, and they may be sup- 
posed to go to a considerable length in this direction. 
As an example of how strong the impulses are to sup- 
port speculative operations, I may refer to the breakdown 
of the treaty arrangements which the German Imperial 
Bank had made some time ago with the private note banks 
all over the Empire. By these arrangements the private 
note banks promised not to discount below the official 
bank rate, in case the Imperial Bank addressed them a 
request to that purpose. In making these arrangements, 
the Imperial Bank intended to increase the influence of its 
own action. It is supposed that the private note banks do 
about half the amount of discount business that is done by 
the Imperial Bank. The treaty, however, broke down at its 
first trial. he private note banks were at first inclined to 
keep to it, but when their customers called attention to the 
stringent and perhaps fatal effects of money becoming not 
only dear but also scarce, the private note banks gave way 
to the force of these local arguments and notified the 
Imperial Bank that they did not consider themselves bound 
to surrender the independence of their own action. 
Accordingly, they discounted below the official bank rate, 
and the effect was undoubtedly to counteract, in a 
measure, the intentions of the Imperial Bank, which 
evidently were to cause, not a stringency, but the enforce- 
ment of higher rates for money, in order to bar the way 
to further speculative enterprises. It may be a subject of 
controversy whether or not this breaking loose from 
treaty arrangements on the part of the private banks 
did prevent a catastrophe, for there can be no doubt that 
if scarcity of money had been added to its dearness, 
many operators would have been unable to maintain their 
hold on their engagements, and the result might, indeed, 
have been something like a collapse. It is a fact that the 
action of the private banks, and of some bankers, has con- 
tributed considerably towards the smoothing of the 
liquidation ; had they been more reticent in the way of 
discounting, things might have taken a different form. It 
1s true that they would also have contributed thereby to 
narrowing the extent of speculative engagements for 
October, but it is difficult to see how such an object could 
have been obtained without disturbing the projects of the 
speculators for this month, in other words, without bring- 
ing about acrisis. As things are, we have evaded the rock 
of the liquidation. We are in deep water, and there are 
other four weeks ahead of us—plenty of time to 
regulate the market, and to wind up what may be 
excessive in the amount and extent of speculation. On 
the other side it must be pointed out that the atmosphere 
18, so to speak, charged with electricity. Any friction may 
set the houses of the speculators on fire, for quotations are 
exceedingly high, and have long ago passed beyond what 





may be called theintrinsic-value of the stocks. The refusal of | 


the greater number of the private note banks to keep the | 
| . —'r 
wheat, and 48 marks, or 44°44 per cent., for rye. 


treaty with the Imperial bank, may lead to measures caleu- 
lated to affect, in one way or another, the interests of these 


the abolition of their right to issue notes which they havestill 
retained as the bequest of the “ olden time,” when Germany 
was blessed with an excessive number of private note banks. 
The exact terms of the treaty referred to above were that the 





note banks were not to «iscount at a rate less than } per ! 
oe senate 





private banks; the incident may lead to a restriction, or even | were 485,261 tons, and of rye 492,275 tons. the 
| imports of cereals and flour in 1887 were 2,149,877 tons, 





cent. below the rate of the Imperial Bank, except when the 
rate of the Imperial Bank was + per cent. beyond the general 
market rate. More recent information says that only a 
part of the private note banks refused to bring their action 
into accordance with that of the Imperial Bank this time, 
but after all it appears clearly that the Imperial Bank 
has found out that the agreement would not work, 
whereupon it cancelled the whole treaty. It may be taken 
for granted that new arrangements will be made before 
long with the help of legislation, and, as things are at 
present, we may expect a further increase of the Imperial 
Bank’s strength and importance ; any centralising project 
eing certain to be supported by the majority in Parliament. 
Although I have eee by confirming the statements 
contained in previous letters, to the effect that this 
current month of October promises to witness a con- 
tinued upward movement, and animated speculation, 
this view is by no means a contradiction to the surmise 
that ‘‘ there is danger ahead.” My own opinion is that the 
bulk of the stocks in the market have gone far beyond what 
may be regarded as reasonable prices, and that, therefore, 
there will be a collapse as soon as the operators get out of 
breath. But to say that we stand at the threshold of a 
catastrophe would be too much. The stock markets have 
been for years in about the same critical position without 
suffering shipwreck, and it may be a long while before 
the sinister prophecies we so frequently hear are fulfilled. 
All depends on the action of the banks and the attitude 
of the operators, of whom extraordinary skill and self- 
possession is required now. ‘The financial strength of 
Germany is overrated—or rather overtaxed—in this 
country, chiefly by the speculators, but it is certainly 
understood abroad. 

The report of the Imperial Bank, which was issued 
to-day, shows some noteworthy changes. The metal stock 
has decreased from 927 to 882 millions, which shows 
a loss of about 45 million marks within the narrow space 
of a week. The withdrawals were to a large extent for 
Russia. The amount of private bank notes held by the 
Bank has declined from about 214 to 18 millions. The 
stock of bills of exchange has increased from 408 to 476 
millions, which is the considerable increase of 68 millions. 
The amount of notes in circulation has run up from 939 
to 1,070 million marks. These changes go to show that 
the means of the Bank have been heavily taxed during the 
week. 

Consols have not declined much, from which it may be 
inferred that but small amounts were bought in the market, 
whereas they have been deposited for loans to a great 
extent. Foreign exchanges followed a declining tendency. 
Russian rouble notes receded from about 226 to 216. 
Particular attention is given to the operations and projects 
of the Russian Minister of Finance, who is generally 
credited with the intention of issuing a new loan, or of 
carrying out a complicated scheme of a conversion. 

The Disconto Gesellschaft is now bringing out the shares 
of the Iwangorod and Dombrowo Railroad Company with 
good success, which will have an encouraging effect on 
other pending negotiations with Russian financiers. 

The rising prices of bread in this country are of great 
importance if they should last, which is not impossible, 
owing to the unsatisfactory harvest of rye and potatoes. 
According to the official Prussian statistics, the harvest 
(1888) has been as follows: Wheat, 91 per cent. of a good 
average harvest ; rye, 78 per cent. ; barley, 94 per cent. ; 
oats, 96 and 85 per cent. Rye is 22 per cent. short of a 
good average crop, which is of moment, as rye 18 consumed 
to a large extent. Prices have risen as follows :— 


1888. 1887. 
Marks. Marks. 
WGA: svvecisnsssecsccccscsensaes 175—193 145—-165 
PEGG. 200 cccsscccccscecepesbosousess 150—162 103—114 
The increase is about 29 marks, or 18°71 per cent., for 


From 


August, 1887, to August, 1888, the imports of wheat 
The total 


valued at 229 million marks. In this amount wheat and 
rye participated as follows: Wheat, 547,255 tons, and rye 
638,543 tons, valued at 54 million marks. 

Private discount to-day stands at 3} per cent. 
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| AUSTRIA. 
(FROM OUR OWN CORRESPONDENT. ) 
Vienna, October 1. 


Our bourse during the past week has been under the 

‘| influence of Berlin, where money became scarce at the last 
| settling-day, as was to be foreseen, as a consequence of the 
thoughtless attitude of speculators and banks. When the 
‘' rates for loans on the bourse of Berlin had at the end of the 
' week attained the height of 12 per cent. per annum, it was 
but natural that the Vienna money market should suffer 
from the reaction. Many Austrian and Hungarian securities 
| are dealt in on the German markets, and if these were sold 
at once, or only a portion of them, they might return 
to Vienna, and depress prices. The Vienna bourse has 
become very careful, and if its present attitude be com- 
pared with that of fifteen years ago, the two bourses seem to 
have exchanged parts. ‘The distrustful, pessimist bourse 
of Berlin has become sanguine, and its rashness is now what 
is most feared. Vienna’s cautious ways have had a pacify- 
ing effect, so that what was feared did not take place, viz., 
another raising of the Austro-Hungarian Bank’s rate of 
discount. The Bank’s reserve of notes which is exempt from 
taxation has decreased by only 2,587,000f1, and the circula- 
tion of notes has risen by 2,390,000f1 since the last return. 
The Bank still disposes of a tax-free reserve of notes 
amounting to thirty million florins. Not until this 
is exhausted will the rate of discount have to be again 
raised, because the Bank has to pay 5 per cent. for all the 
notes it circulates, which exceeds its stock of coin and 
bullion by more than 200 millions. The tax is levied by 
Austria and Hungary in the proportion of their contribu- 
tions to the common expenses (70 and 30 per cent. respec- 








was 405 millions, and coin and bullion amounted to 233 
millions. 

The embarrassments of the Berlin operators were not 
without their effect upon the prices of our principal securi- 
ties. The majority fell. ‘This did not prevent the shares 
of some railways and banks from rising, especially those 
which had been depressed artificially by special operations. 
Whilst the shares of the Nordbahn sank from 2,475fl to 
2,465fl, and those of the Elbe railway from 200f1 50c to 199f1, 
the shares of the Galician Ludwig railway rose from 
208f1 25c to 210f1 50c; those of the Austrian North- 
Western railway from 164fl 25c¢ to 166fl; those of the 
Austro-Hungarian States railways from 249f1 50c to 
254fl 75c, and those of the Southern railway from 104fl 75c 
to 107f1 75c. The rise is solely due to the continued 
_ export of corn, another effect of which is the fall of the 
premium on gold. Whilst the price of the shares of most 
banks has been sinking, those of the Liinderbank rose by 
ifl. The shares of the Alpine Ironworks rose in the same 
| proportion, but the cause of this may have been the reso- 
lution of the Styrian Diet to purchase a part of the forests, 
the property of the works, and worth about one million 
and a half, on condition that the Emperor and the State 
will purchase the rest. 

Both the State and the Southern railways have been able 
_ to do justice to the demands for the export of corn made 
| upon them, but not only has the Danube Navigation Company 
| been obliged to raise its tariff for transport to Regensburg, 
but also the Hungarian State railways has been obliged 
to stop further orders of conveyance. ‘The reason is that 
the storehouses and docks are full, and also the available 
ships in Fiume. The Hungarian Government makes 
| every effort to direct the exports of Hungary to Fiume. 
| Experts assert that these are not the real causes, but the 
| lack of railway cars, of which 1,000 more might run daily 
‘for the export of corn. The traffic of goods is also 
_ increasing on the Arlberg railway, and the Government is 
\ doing its utmost to increase its rolling-stock. ‘This line is 
|| all important for the traffic from the South-East of the 
Monarchy to Switzerland and France, seeing that Germany is 
| avoided. The exceptional tariff for conveying corn by the 
lines of the Austro-Hungarian State lines, and the North- 
| Western, Northern, and Moravian-Silesian railways, is to 
, be abolished from November 1. 
| Now that the corn exports of Hungary have reached 
| their highest figure, the Galician corn comes in for its 
| share of attention, later than usual because rainy weather 
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retarded the harvest. ‘The late harvests of Southern 
Germany, Switzerland, and France are all in favour of 
Hungary, where it rained but little, and the harvest was an |} 
unusually early one. Not only does it profit by this 
year’s results, but even what was left of last year’s good 
harvest has been sold. 

The Austrian Minister of Justice has given orders that 
the provincial courts shall deal with utmost severity in all 
cases where the court’s consent is demanded for the sale 
of peasants’ property, with a view to preventing land from 
being reduced to small particles. It has been observed 
that speculators induce peasants at the inn, when they are 
half tipsy, to bid for single portions of one man’s property, 
which they then buy, to sell it again in small portions, and 
disappear with the profit. Mancuvres of this kind have 
ruined whole districts, whose inhabitants had been well to 
do and perfectly satisfied. 

Much has been spoken and printed in Vienna lately of 
its octroi lines, and petitions have been addressed to the 
Government. ‘I'he octroi is not to be abolished altogether, 
for it would be impossible to replace at once the millions 
it produces, but the line was to be moved further out, so 
that all the distant suburbs would be included in Vienna, 
and would profit by its position of metropolis. But the 
Minister could not promise anything definite at once. ‘The 
repeated complaints published in the papers appear to have 
reached the Monarch’s ear, and yesterday when he opened 
the new Park Grounds on the ‘lurkenschauze, he spoke 
hopefully, and declared he would do all in his power to 
remove the old octroi line as soon as possible. It has 
always been a specially irritating circumstance to foreigners 
entering this city from the railway ‘stations, to see their 
carriage stopped and a tax levied on the horses, at the rate 
of a penny each. 

The amount due to-day for interest on stocks and other 
securities is 49,800,000H in all. 
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IMPORTS AND EXPORTS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—It frequently strikes one with some astonishment 
that almost all our first-class newspapers,when alluding in 
their financial articles to a possible or probable export of gold 
from this country, write as if this was an untoward cir- 
cumstance. Such expressions are in frequent use as “ the | 
money market is rather depressed in anticipation of an 
export of gold,” ‘a further export of gold is feared, and 
causes some uneasiness,” Xe., Xe. 

I am at a loss to understand why the export of gold 
should be looked upon as an evil. Gold flows to this 
country whenever it commands a higher value for 
immediate wants than elsewhere, and it leaves this country 
whenever the contrary oceurs. If there is any evil likely 
to arise, either from the inflowing or outflowing of gold 
in or from this country, I confess to having a 
strong conviction that the import is more likely to be 
attended with mischief than the export. Whenever any 
unusual amount of gold flows into this country it has the 
immediate, or at all events the speedy, effect of inflating 
our currency, prices have a tendency to rise, and all specu- 
lators in goods, or in what are commonly called securities, 
are in good spirits, ready to invest their money in all sorts 
of things, always expecting to be able to sell with profit, 
and fully relying on the rise in prices continuing, so as to 
enable them to effect this result; and wie versa 
when gold is being exported, even though that export 
may not be equal, or nearly equal, to the pre- 
vious import. Now, to benefit the country gene- 
rally, it ought to be capable of demonstration that the 
rise in prices following an import of gold was due 
to other causes, such as a greater demand or improved 
prices throughout the world, or, at least, in other places 
than our home markets. Frequently, however, this 1s not 
the case, and it is merely owing to a larger amount of float- 
ing money, and the impatience of the holders of such money | 
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to obtain as large a return for it as they can before the 


tide of the money market ebbs, which it is sure to do when- | 
ever the gold lately imported is destined to go to other | 


places where it is more.in demand. Every good banker 
whose business profits depend on the advantageous employ- 
ment of the deposit money of his customers knows quite 
well that when money is abundant he cannot be too care- 
fal in its employment in securities which will be readily eon- 
vertible when the same money becomes whatiscommonly called 
searce, and he also knows that there is no banking security 
so good as a bill of exchange or a promissory note, which 
must be paid at maturity—a_ certainty which can 
never be relied on if*money is lent to such people as 
can only repay it by borrowing from other parties. 
Mr Lewis Loyd, the father of the late Lord Overstone, 
frequently showed me a paper or book, which was made 
out for him daily by his clerks, with the list of all his 
customers whose deposit exceeded a certain sum—lI think it 
was £5,000. ‘These deposits, he told me frequently, he 
considered as the only money left in his bank requiring 
articular attention, and he said, “I take care to employ 
it either from day-to-day or for very short dates, 
by loan on such securities as I can depend upon for 
realisation in case of need, without. the dependence of 
borrowers obtaining money from other people to repay 
loans to me.” ‘lnis rule I consider as the soundest possrble 
rule as a general guide for bankers employing the money of 
their customers, and I appeal to my friends, Sir John 
Imbbock or Mr Bertram Currie, to confirm such opinion, 
and | ask them also whether I am not right in asserting 
that there is more risk in ordinary banking in selecting 
investments when gold is flowing in than when it is 
leaving the country, and that to call the latter a mis- 
fortune is to misunderstand the value of such a sound 
system of currency, as | believe has been established in 
this country by Sir Robert Peel s Act of 1844.—Yours, ete., 
59 Portland place. THomson Hankey. 
October 3, 1888. 


THE COPPER SYNDICATE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—'The views expressed by the Economist for some 
months past regarding the copper market and the opera- 
tions of the French Syndicate have been so much at 
variance with the opinions held on this side of the Atlantic, 
by a large majority of those who are interested in the 
trade, that I venture to address you a few lines, in the hope 
of eliciting further light as to the grounds and drift of your 
arguments. It is maintained by many that previous to 
the operations of the syndicate the price of copper had 
reached such a figure that the production would have 
almost entirely ceased. One of your leading London houses 
(Messrs Vivian and Co.) ina recent circular stated that 
the former price ‘was injuriously, and in many cases 
ruinously affecting an enormous industry in the production 
of copper, and to such an extent, in our (their) opinion, 
that had it continued much longer, it would have utterly 
destroyed a very large proportion of it.” It is also asserted 
by many that the operations of the French Syndicate may 
result in transterring the central distributing market for 
copper of the world from London, which has hitherto 
enjoyed it, to Paris. Such a consummation cannot surely 
be desired by the Economist, and yet by its continued and 
persistent prediction of the utter and early collapse of the 
syndicate are they not playing the game of their 
opponents ? for such a belief entertained by all Englishmen 
would prevent any further capital going to the opening of 
new mines, and thus strengthen the hold that the syndicate 
have now on the copper market of the world. But, in fact, 
the French now possess nearly all the great copper-pro- 
ducing mines, either by the purchase of the controlling 
interest of the shares, or by contracting for the output for 
many years in advance. As to the belief in the capacity 


of the syndicate to do what they have undertaken, apart 
from the Economist and a few other influential English 
papers, the belief is almost universal that the syndicate 
will command or control the copper market for many years 
to come, and the more positively the Economist and others 
persist in their present course the better pleased will be 


| the Frenchmen. 





Indeed, it would be money well expended 
by them to subsidise these papers handsomely for so 
cleverly supporting them in the transference of the copper 
distribution of the world from London to Paris, and if 
Englishmen abstain from opening up and retaining the 
control of new sources of supply the more assured will be 


the success of the syndicate. CANADIAN. 
Montreal, September 20, 1888. 
WATERING RAILWAY STOCKS. 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—I read with interest, your article in last week’s 
Economist on above, and credit you with the. first whole- 
some.criticism I have seen of the recent extraordinary action 
of the North British. Railway in watering their Ordinary 
stock capital to the extent of 100 per cent. I am astonished 


that the proposal passed the examination of ourrepresen- | 


tatives in Parliament. 

You adduce strong arguments why the ruling power 
should have acted otherwise, and I will take the liberty: of 
adding another reason, 

It is quite possible that.at. some not distant date the 
Government may want to take the railways into its own 
hands. If the companies are allowed to water their capital, 
thus giving it a higher market: value, the holders of the 
stock will naturally expect to get compensated according to 
the market valuation.— Yours, etc., 

CoMMERCIAL Moratity,. 


Glasgow, October 3, 1888. 


OFFICIAL PENSIONS. 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—Some years ago I took-part, as a member of the 
Managing Committee of “ Lloyd’s Register,” 
and adopting a scheme for insuring the lives of the officers 
and servants of that body—and thus superseding an old 
and defective practice betore prevailing—similar to that 


recommended by you in your article on the “ Report of 


the Civil Service Commission.” ‘The method then and 


there adopted I had before seen in use, and successful, in | 


It is weil proven in practice.— 


B. 


several similar cases. 
Yours, &c., 





jI2otices of Wooks. 


Industrial Rivers of the United Kingdom. 
well-known Experts. Illustrated. 
Unwin, 1888. 

THe notices of “The Industrial Rivers of the United 


By Various 


Kingdom,” here collected, were, as the preface informs us, | 
originally published in the form of articles in The Shipping 


World. ach river is described geographically, histori- 


cally, and, finally, commercially. First, we have the place | 


of its rise, with a rapid sketch of its course, followed by a 
few words respecting the scenery aud historical associations 


of its upper reaches; but as the articles are expressly | 


devoted to the industrial and commercial aspects of the 


subject, it is not so much the streams themselves as their | 


estuaries that are, in most cases, dealt with at large. In 
some instances, the river whose name heads the notice is 


but an insignificant feature, the true subject matter of the | 


article being the seaport near its mouth. In this way we 


are given, in a very readable form, a vast amount of useful | 
information as to the dock accommodation, with the dates | 


and cost of its construction, of most of our commercial 
ports, with interesting, and sometimes very curious, 


in framing | 


London: T. Fisher | 
















| 


details about the improvement of their approaches, | 


the deepening and straightening of natural channels, the 
construction of ship canals where the natural channel 
could not be made available, works undertaken to give 
increased security to harbours, the extent and depth at 
high and low water of their respective docks, the nature 
and extent of the facilities for Toadies and unloading of 
cargoes, the amount of warehouse room to be found in each 











| 
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port, together with tables setting forth their respective 
dock and harbour dues, tables of the amount of exports 
and imports, followed by copious explanations as to the 
commodities in which the trade of each port mainly con- 
sists, and its means of inland communication by canal and 
railways. Readers without previous special knowledge of 
the subject—probably a vast majority—will, we think, be 
surprised to learn of how recent creation is the dock 
accommodation even of our oldest ports. Even in the 
Thames, “ until 1790 there was but one wet dock on the 
river.” It was first known as “Mrs Howland’s Dock,” 
and was situated on the South side of the river, on the 
site of the present entrance to the Grand Surrey 
Canal. In 1790 a shipbuilder named Perry opened the 
Brunswick Dock for East Indiamen, on the site of the present 
East India Export Dock. Nine years later, in the last year 
of the century, an Act was passed authorising the con- 
struction of the West India Dock, in the Isle of Dogs. 
But the whole of that vast system of docks, quays, and 
warehouses generally known as “London Docks,” is the 
work of the present century. The most interesting notices 
in the volume, both historically and commercially, are those 
on the ports of London, Liverpool, Glasgow, Newcastle, 
Hull, and Southampton. That on Bristol, we cannot help 
thinking, is hardly made so interesting as it might be. 
Perhaps, for the general reader, the long account given of 
the Severn contains some of the most agreeable pages in 
the collection. It seems to us that some of the minor 
South Welsh ports might have been treated more briefly, 
as might also the not very important port of Fleetwood, to 
make room for some mention of a seaport so memorable and 
important as Plymouth, which for some reason is passed 
over in silence—so too is Cork, with its unrivalled harbour. 
The attractiveness of the book is much enhanced by the 
numerous and excellent illustrations. 


John Hopkins’ University Studies in Historical and 
Political Science. Herbert B. Adams, Editor Volume 
VI. History of Co-operation in the United States. N. 
Murray, Baltimore : 1888. 


THE History of Co-operation in the United States, as 
presented in the volume before us, consists of I. and II. “ Co- 
operation in New England.” By E. W. Remis, Ph. D. ; 


III., “ Co-operation in the Middle States.” By the same 
author; IV., V. and VI., “Co-operation in the North 
West.” By Alfred Shaw Ph. D.; VII. and VIIL., “Three 
Phases of Co-operation in the West.” By A. G. Warner, 
Ph. D. ; IX. and X.; “Co-operation on the Pacific Coast.” 
By C. H. Shinn ; XI. and XII., “Co-operation in Maryland 
and the South.” By D. R. Randall, Ph. D. In all, the 
collected essays amount to no fewer than 529 pages, and 
trace the rise and progress, and, too often, the downfall of 
all the chief co-operative enterprises that have been 
attempted throughout the length and breadth of the great 
Republic. The record is ample, and the writers are, one 
ane all, enthusiasts in the cause of co-operation ; but we 
ail to see that either the successes or the failures recorded 
throw much new light on the subject. Where a co-opera- 
tive society has had the acumen to choose, or the 
good luck to light upon, a manager of exceptional 
zeal, integrity, and administrative ability, all has gone 
well—so long, that is, as the shareholders and members 
have made proof of “those habits of due subordination and 
unhesitating obedience” which Professor Thorold Rogers 
considers “necessary to success in co-operation.” But 
unfortunately, such managers are rare, and shareholders so 
wisely inspired, hardly less rare ; and the consequence is 
that the “ History of Co-operation in America” is no less 
chequered than in Europe. Among the secondary causes 
of failure in not a few of the co-operative experiments here 
detailed, must be reckoned insufficient capital, necessi- 
tating recourse to loans; reckless competition with 
proprietary business houses ; and last, but not least, the 
too common practice of conducting, under the title of co- 
operative stores, what are, in fact, nothing but joint stock 
concerns, only co-operative inasmuch as they afford to 
members, as distinguished from shareholders, some slight 
advantages beyond those by which they seek to attract the 


general public. There is nothing in the volume before us 
to modify the opinion at which we had previously arrived, 
namely, that co-operation is capable of yielding immense 
service to working men, both as producers and consumers, 
but that its benefits can only be fully secured by the élite 
of the class—those endowed with good sense, self-restraint, 
and habits of frugality. For such we believe that co-opera- 
tion will, in a future not far distant, do great things. But 
we cannot share the hope, evidently cherished by Mr. Ely, 
the editor of the volume, that co-operation is destined to 
supersede wages. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications. Thereon. — 
& 
Amount previously subscribed ............ 132,578,870 
Issues of the week :— 
Brighton and Dyke Railway £5 De- 

PRIMI: 5 dcnciceaBeasenvasecasesiscsscere 10,000 ...... 6,000... 4,000 
Cantareira Water Supply &c., 5 % 

Debentures for £350,000, at 90 % ...... 315,000 ...... DPE _wssase 227,500 
David John and Co (L.), £10 shares...... BOON veces WOOO séases 14,000 
Freshwater Yarmouth and Newport 

Railway, £10 Preference shares ...... FEO ascovs GOO vecces 3,500 
Kaiser Gold Mines (L.), £1 shares ...... 135,304 ...... SAF messes 100,000 
Rosario City Improvement Co. (L.), 6 

per cent. debentures for £450,000 at 

GE I, 55 a cdevkesnixcnsgensecites sortcsae 423,000 ...... 135,000 ...... 28,800 
Swedish and Norwegian Railway Com- 

pany (L.) Ordinary £5 shares ......... 375,000 ..... er Sunde _ 

Do 101,700 £5 Pref. shares at £3} 381,575 ...... esas a= 






Wetal BOE WOON beck ccccccdectccccsssvess 


Total subscribed to date in— 


We have received the following prospectuses :— 


Cantareira Water Supply and Drainage Company 
(Brazil).—Issue of £350,000 5 per cent. debenture bonds 
(second series) at the price of 90 per cent. Both principal 
and interest are secured by a mortgage of the entire property 
and net revenues of the company, subject only to the charge 
for interest and redemption of the outstanding first 
debenture bonds issued in 1881, now amounting to 
£112,800, and repayable by the 1st July, 1903, when the 
present second series will become a first charge on the 
whole of the company’s property and revenues. The interest 
is payable in April and October, the first coupon for six 
months’ interest being payable on the 1st April, 1889. The 
principal is redeemable at par within 32 years, by annual 
drawings, commencing in 1898, according to the table 
annexed to the bonds. 


Swedish and Norwegian Railway Company (L.)— 
Messrs Sheppards, Pellys, Scott, and Co., of London, and 
Messrs J. A. Matthes and Co., of Amsterdam, are in- 
structed by Messrs. Wilkinson and Jarvis to offer for sale 
75,000 Ordinary, and 101,700 5 per Cent. Preference shares 
of £5 each of the above company, the price of the Ordinary 
shares being par, or £5, and for the Preference shares 75 
per cent., or £3 15s each. The Swedish and Norwegian 
Railway Company, Limited, was incorporated 1883, and 
acquired the concessions granted by the Swedish 
and Norwegian Governments for the making of a rail- 
way from Lulea, on the Gulf of Bothnia to Gellivara 
Iron Mountain, being about 212 kilometres, or about 132 
miles, in length, and thence through the iron ore deposits 
at Luosavara and Kirunavara, and then through Norway 
to Ofoten Fjord, which is free of ice throughout the year, 
a distance of about 284 kilometres, or about 1764 miles 
from Gellivara. In December, 1887, the railway was laid 
from the port of Lulea to the Gellivara IronMountain. The 
ballasting and other work is nearly completed, and mineral 
and other traffic is daily carried over it, while the line 
from Ofoten Fjord to Gellivara is being pushed on, and is 





| expected to be completed during 1890. 





a 
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TO READERS AND CORRESPONDENTS. 


' (he Editor of the Economist cannot undertake to return rejected 
] communications. 


Communications must be authenticated by the name of the writer. 


| Oct. 6, 1888.] 
| 
| 








The Bankers’ Gazette. 








| BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND 


| AN AccounT pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending un Wednesday, Oct. 3, 1888. 


| ISSUE DEPARTMENT. 

£ £ 

| Notes MOE. caccnxcs 35,057,635 | Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 18,857,635 








| Silver bullion ......... 
35,057,635 35,057,635 
BANE — DEPARTMENT. 
£ 

| Proprietors’capital... 14, 553, 000 | Government securi- 
aaa STU 1. Ol ccncencustanansanaaen 15,169,966 

Public deposits*...... 6,449,735 Other securities ...... 23,368,452 
| Other deposits......... DA SUBIC | HOGG. o<ceccccescosezes 9,160,845 
| Seven-day and other | Gold and silver coin 1,141,505 
| ge eeerrerrcr rrr 188,453 | 
| 48,840,768 | 48,840,768 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


F, MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 


Dated Oct. 4, 1888. 





Increase. Decrease. 
£ £ 
Circulation (excluding Bank post oills) 1,106,800 ..... 
Public deposits « BIOL. « 
I IE icin cca chaxuxnemdiadueciuxadantidncdec pavaeneueiiies we. eee 463,338 
INE: CGO OD ie. nice coccencensdssendivtcnccsdeineteds 448,566 ...... at 
| Other securities nit 
I sini o nid pias ncaa tadenndedeueansnauede 804,100 
Se MNO anisceskccnsenbdscnenassscnscevassnteresdseesbenn 1,910,900 
TIEN. seediiNankcavhsithetundunssednaneines sadsadascctanuisietinniinns ee 





| The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
| and Rate of Discount, for three months ending Oct. 3, 1888 : 

















| |> g|. 
Gold | Securities lssig 
in from Circulation in 1S 
| Date. | Coin and Abroad, or | (excluding Banking | eS 2 
> Deposits. | Sloe 
| Bullion. out for Bank Post | Depart- | Reserve. 34/5 
| Export. Bills). | | ment. 4 lS 
| | + 

x 

| oa ote £ 2 | 2 \aly 





| July 11) 21,401,366, 3,000 in) 25,114,065 | 32,253,857) 37,926,042)12,487,301, 38 2 

18) 21,315,402} 31,000 out, 24,883,820 | 31,925,570, 37,370,816,12,631,582| 39 

25) 20,862,615} 450,000 out| 24°732,040 30,867,737, 36,610,184|12,380,575| 303|— 

Aug. 1) 20,608,025] 35,000 out) 25,240,940 28,853,869 35,406,257|11,562,C8E| 394}— 
8) 20,099,800} 23,000 out) 25,847,640 | 27,755,632 34,907,528)10,958,160| 39} /8 
15} 19,950,944] 243,000 out) 25,003,395 | 27,777,836, 34,751,048|11,147,549] 3 

22) 20,304,507| 221,000 in| 24,577,115 | 27,261,983) 33,450,683/11,927,892 43}|— 

29) 20,834,560} 396,000 in| 24,404,720 | 28,395,661| 33,888,865/12,629,840| 44}! 

| Sept 5! 20,905,107} 206,000 in} 24,685,880 | 27,690,504 33,764,551)12,419,297| 44})— 

12) 20,769;584| 186,000 out, 24,273,940 | 28,656,681, 84,452,419|12,605,644| 44 14 

19, 20,569,507, 226,000 out, 24,819,785 | 28,221,744) 34,763,436|11,949,722| 42 | 

26, 20,803,240) 285,000 in) 24,789,090 | 29,195,467 35,496,137|12,213,250| 413/— 

Oct. 3 19,999,140’ 339,000 out’ 25,896,790 | 30,302,900 38,538,418'10 302°850! i 





| Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
| Price of Wheat, and the Leading Exchanges during a period of four 
| years corresponding with the present date, as well as ten years 
| back, viz. :— 





—,, - - ace s — eee 




















| ! 

| At corresponding dates} Oct. 9, | Oct. 7, Oct. 6, | Oct. 5, | Oct. 8, 
with the present week. 1878. 1885. 1886. | 1887. | 1888. 

Swahili ech ascndinbanhnimpioeneats pbeellbintne sianciipagainernaninen aside 

| Circulation (exeluding | £ £ £ 

Bank post bills) ......... 92.960: 795 ab, 430 25,581,675, 25,14!,820 | 25,896,790 

Public deposits............... 4,141,753 oeeenane 4,582,552, 6,723,923 | 6,449,735 

| Other deposits ............... 25,967,071 | 29,666,998) 27,450,515, 22,044,580 | 23,853,165 

| Government securities ...| 16,987,672 | 19,014,642; 15,935,215, 13,911,032 | 15,169,966 
Other securities ............ 20,929,774 | 22,278,651, 23,184,425, 21,440,022 | 23,368,452 


| Reserve of notes and coin} 10,214,966 | 11,705,498 10,723,187; 21,178,212 | 10,302,350 


Coin and bullion............ | 24,154,755 | 21,464,928) 20,554,862 20,120,032 | 19,999,140 
| Proportion of reserve to 
eee: 334 % 83% | Baby | 383% | 33% 

Bank rate of discount .. 5% 2% |. oe | 7. | 5% 

Price of Consols ............ 944 j; 1007, |; 101 | 102 964* 

Price of silver per 02 ...... 514d 474d | 4444d | 444d | 48} 
| Average price of wheat .. 40s 4d 30s 6d 303s 3d | 288 5d 32s 2d 


Exchange on Paris(short)} 25 25 35 25 20 25,25 80 35) 25 414 46}' 25 40 45 
— Amsterdam (short)} 12 8 3 12 14 2312 ly 23;12 2 3/122} 3} 
— Hamburg (3 on 20 75 20 51 55 | 20 54 58 20 53 62 +20 68 75 

Ciearing-house return ..| 88,356,000 '107,451,000 115,547,000 142,407,000 | 172,028,00) 








| 


* New 23 per cents.—Goschens. 


|| _ Subjoined is our usual table, affording a pee, eames view of the | in and bullion—Gold . 
r 


¢ 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1878, an excess of £5,037,297; in 1885, 
an excess of £7,388,347:; in 1886, an excess ot £4,266,090; and 
in 1887, an excess of £604,558. In 1888 there is an excess of 
£484,713. 

In 1885, the Bank return showed the usual heavy changes, the 
reserve being only 33 per cent. of the liabilities. The arrivals of 
gold, however, about supplied the export demand, and as trade 
requirements were extremely small, rates had a somewhat easy 
tendency. 

In 1886, the money market had an easy tendency. The stock 
markets were rather irregular, for althou a the conditions in some 
respects favoured higher prices, there was penal weak speculation 
open for the rise. 

In 1887, the money showed the usual ease after the stringency 
incidental to the end of the quarter. The stock markets were dull 
in tone. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 



































000’s omitted. 
| 
Weeks | Stock Exchange q | *Fourths” of the 
Ending. Total. Pay Days. Consol Pay Days. Month. 
1888. £ | Date; £ | Date | £ | Date | 2& 
Jn 1to'Jly 11 | 3,672,871, Jnl Mr.2'8)330,513, | Nov. 4| 20,912, lOct. 4; 18,769, 
July 18 ...... 149,408, |Apr. 12) 58,303, \Dec. 1) 27, 028 |Nov. 4 20,912 
26 107,423, 26; 651,487, } 1888. Dec.* 3) 17,649 
154,595, |May 11} 54,558, Jan. 5] 24,171 | 1888 
Sa 99,673, 80} 50,646, |Feb. 2| 27,168, |Jan. 4| 25,885, 
ae 143,087, |June 14; 650,702, |Mar. 1) 27,804, |Feb. 4) 20,499, 
OR i kicc 123,898, | 28| 48,295, |April 5| 39,752, |Mar.* 3) 22,134, 
icc: 127,883, July 12) 44,825, May 4| 26,414, |April 4| 22,699, 
Sep. 5...... 120,904, 27; 58,000, |June 1} 29,899, |May 4) 26,414, 
12 ......| 101,937, |Aug. 10; 46,660, July 4) 33,477 |June 4/ 
Wi cca 147,871, 29; 45,068, |Aug. 1] 24,676, |July 4) 33,477, 
, ae 105,134, |Sep. 13} 48,919, |Sept. 3) 22,552, |Aug. 4| 18,468, 
Oct. 3 ......| 172,078, 28) 58,248, |Oct. 3} 25,706, Sept. 4) 18,846, 
Total, 1888... | 5,226,712, | eee 941,183, 255,413, ont 281,119, 
Corres eapndg. | }4.011,607/ | 850,211,/ ... | 227,401,) ... | 249,280, 
deni alan |+615,105, + 90,972,/ .. | 427,922, +31,360, 
in 1888. f |= 13°3 % we «|= 10°7 & ww «=| SISSY) 2. | = 1S 
Gents tela SL Renae 
in 1887 ...| 6,077,097, toe 1,145,842, ae 297,199,t) 256,469, 
Do ’86 ... | 5,901,925, | 1,198,557, . 263,497, | 215,519, 
Inc. or Dec. | |+175, 172, - 52,715, + 383,702, + 40,960, 
in 1887 ...|= 27% | 44% “ |e 129% | |= 190% 
* The “ Fourth ” fell on Sunday. 
t In four instances the “ Fourth” in 1887 was also the Consol pay day 
whereas in 1886 this only happened twice. 
The following is the Manchester Bankers’ Clearing :— 
ae Years, 
1887. 18386. 
£ £ 
a iis cncnnpristsnireistnssctesnn nsec 120,425,003 
Increase in 1887............86,789,553 = 5°6 per cent. 
1888. 1887. 
z & 
Thirty-eight weeks — BE necccosccece, SEOEE SIS 2.222000 91,249,199 
Week ended Sep. 29.. ee eee 2,719,040 
’ 101,665,021 ......... 93,968,239 





Increase in 1888............... £7,696,782 = 8°2 % 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 








Comparative Increase 
or Decrease. 


Last Week. Last Year. 

ee oe 
460,000 — 4,601,000 
97,000 + 1,391,000 


Oct. 4, Sep. 27, | Oce. 6, 
1888. 1838. 1887. 








ASSETS. £ £ £ 
..| 42,298,000, 42,758,000, 46,899,000, — 
_ Silver..| | 49,138,000) 49,235, 000) 47,747, 000 - 


Government securities ...) 14,104,000) 14,104, 000! 14,104 ‘000 


Private securities ............ 34,994,000 34,309, ae 30,015,000 + 685, 000 + 4 979,000 
LIABILITIES. 

OD © ovine ccesvecdcisesstnsenee ‘103, 886,000 101,814, 000 105,533,900 +2,072,000 - 1,647,009 

Government deposits ...... 12,518,000 13,858,000, 10,624, 000 — 1,340,000 + 1,894,005 

Private deposits ............--. 14,791,000 15,768,000 13,091,000 - 977,000 + 1,700,009 








IMPERIAL BANK OF GERMANY. 





ot Sep. 30, ; Sep. 23, | Sep. 30 
| 1888 | 1888. {| 1887. ‘Last Week Last Year. 
A88ETS. £ | £ £ £ £ 
Coin and bullion _............ 44,123,000 46,367,000 37,172,000 — 2,244,000 + 6,951,000 
Discounts and advances ... 28,098,000, 22,605,900, 29,253,000 +-5,493,000 — 1,155,000 
JIABILITIES. 
Notes siciunalaiate Steuben 58,509,000 46,974,000 47,943,000) +6,535,000 + 5,566,000 
Current accounts ............ 14,534,000 18,027,000 14,898,000 — 3,493,000 - 364,000 








AUSTRO-HUNGARIAN BANK. 


eed | Sep. 30,, Sep. 23, ~ Sep. 30, | 
1888. | 1888. | 1887. |LastWeek —_ Year. 
ASSETS. £ £ £ £ 
Coin and Bullion—Gold ...| 5,956, 000! 5,957, 600! 6,489,000 —1,000,000 — isa.c0e 
Silver..| 15,363,000, 15,387,000) 14,510, 000 — 24,000/+ 853,000 
Discount t and advances ...| 21,838,000, 20, 622, 000] 17,498,000) + 1,266,006, + 4,390,000 


LIABILITIES. | 
Cllrowlation .......ccccrcccccesee! 41,744,000 40,535,000. 87,490,000, +-1,209,000' + 4,254,00 











ee ee eee 
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NETHERLANDS BANK. 
Sep 29, | Sep. 22; Oct. 1, 
1888. | 


1888. 1887. |Last Week) Last Year. 
ASSETS. £ £ £ £ & 
Coin and bullion—Gold ...) 5,739,00€| 5,752,000! 4,122,000'— 13,000/+ 1,617,000 
A _ Silver...| 7,639,000} 7,712,000) 8,154,000 —-- _73,000/— 515,000 
Discount and advanees ...| 7,280,000] 6,682,000} —7,634,000/+ £93,000— 354,000 


LIABILITIES, 
17,225,000; 16,656, 16,693,000 |-+ 569,000|+- 1,132,000 


Notes in circulation | 
DEPOSI seneeeneseeveseel 10875000) 2,068,000! 2,859,000/—_81,0001—_'872,000 


NATIONAL BANK OF BELGIUM. 
| Sep. 27, Sep. 20, Sep. 29, ; 
| “zsss.’ | 1888.’ | 1887. Last Week 
ASSETs. a's fim eeg >): Bef Bal 
Coin and bullion 8,757,000 3,825,000, 8,724,000— 68,000 + 33,000 
Discounts, &c | 11,720,000 Li pen Aae 12,200,000 +- 60,000 — 480,000 


LIABILITIES. | | 
Circulation 13,891,000 18,766,000! 14,451,000 + 131,000'— 560,000 
2,680,009 2,706,000) 2,613,000 — _26,008'+ _ 670,00 


Last Year. 
£ 





BANK OF SPAIN. 

Sep. 29, | Sep. 22,) Oct. 1, | 

1888, | isss.'| 1887.’ |Last Week! Last Year. 
ASSETS. £ & | £ | & & 
Coin and bullion 13,631,006) 18,488,000' 12,636,000, + 148,000/+ 995,000 
Discounts and advances ...| 37,619,000; 37,491,000! 35,898,000/-+ 128,000|+ 1,721,000 

LIABILITIES. { 

Circulation 7,193,000) 27,047,000, 23,499,000/+ 146,00¢|+ 3,694,000 
Deposits 16,316,000! 16,188,000; 16,626,000'+ 128,000/— 310,000 





NEW YORK ASSOCIATED BANKS. 

| Sep. 29, | Sep. 22, | Oct. 1, | | 

1888. 188 8. 1887. |LassWeek) Last Year. 
£& £ | £ & 

16,120,000) 15,020,000 + 940,000;-+ 2,040,000 
6,581,000 4,060,000! - 260,000/+- 2,260,000 
Loans and discounts 78,280,000' 63,960 @0) - 140,00@'+- 9,180,000 

LIABILITIES, | 
Ciroulation 1,580,000; 1,640,000) - 220,000'— 280,000 
81,260,000 69,160,000) + 480,000! +12,580,000 
Resenve (Specie & Notes).| 22,700,000, 19,080,000,+ 680,000 + 43,000 
Legal Reserve.............cs00 20,435,000} 20,315,000) 17,290,000'+ 126,000'+ 3,145,000 
Excess of actual reserve ...! 2,945,000! 2,385,000! 1,790,000) + 560,000!4+ 1,155,000 


Converting the reiche mark at 1s ; the Austrian florin at 2s; the Duteh florin 
at 1s 8d; and the frane, lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 


Discount AnD Loan MArKET.— The money market has been 
in a feverish and excited state during the past week. At the 
beginning of the week the market, which had scarcely quieted 
down from the effect of the withdrawal of gold for Russia,was 
excited by the renewal of the efflux to South America. On 
Tuesday and Wednesday, however, a quieter tone prevailed, 
for no drafts were made upon the Bank, but instead a small 
quantity of gold was sent in from France. Hence it was 
believed in some quarters that an advance in the Bank rate 
would not take place after all. The directors, however, on 
Thursday decided to raise their quotations to 5 per cent., 
but this step was only partially followed by the open 
market. Prior to the advance the discount quotations for 
fine three months’ bank bills was fully up to Bank rate, viz., 
4 per cent., but now they are only 4} to 44 per cent., or per 
cent. below the Bank level. Business in the bill market has 
not been very active during the week. In the loan market 
there has been much activity, and rates have ruled very 
firm. In the early part of the week the usual quotation for 
day-to-day and short loans was 4 per cent., but she closing 
rate to-day is somewhat lower. At times, however, higher 
rates have been paid, 5 percent. or more being quoted more 
than once during the week for loans till the next day. The 
banks have advanced their rate for deposits to 34, while the 
discount houses allow 34 per cent for money at call, and 3} 
at notice. 

Owing mainly to the large withdrawals of notes and 
coin for internal circulation, the reserve of the Bank of 
England shows a decrease of £1,911,000, the total now being 
£10,302,000, or 337 per cent. of the liabilities. The public 
deposits exhibit an increase of £1,571,000, but the “other” 
deposits are less by £463,000. An increase of £2,594,000 in 
the “other” securities shows the extent,to which the open 
market has borrowed of the Bank. 


Tenders for £1,290,000 Treasury bills were opened on Mon- 
day atthe Bank of England, when that amount was allotted 
as follows, viz. :—In bills at three months, £840,000, and in 
bills at six months, £450,000. Tenders for the former at 
£99 Os 7d received about 55 per cent., and above in full: 
tenders for bills at six months at £98 5s, and above received 
in full. The average rate per cent. for three months’ bills 
was £3 16s 9d and for six months’ paper was £3 9s 9d. 


The Bank of France has advanced its rate of discount from 
3} to 44 per cent. 
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The silver market has been firmer, and bars close at 43id 
per ounce. The market for Mexican dollars is nominal. 


The India Council sold the following drafts during the 
week :-— 
£ sd 
30,000 in bills on Calcuttaat 1 4 7-16 per rupee. 
50,000 in bills on Bombay at 1 44 per rupee. 
20,000 in bills on Bombay at 1 49-16 per rupee. 
10,000 in telegraphic trans- 


fers on Calcutta at 


1 421-32 per rupee. 
Wednesday - ... 174,200 in bills on Calcutta at 
a ... 42,900 in bills on Bombay =| 1 4} per rupee about 85 per 


ass ... 42,900 in bills on Madras at cent. 
Between April 1 and Wednesday night, bills and transfers 
amounting to 9,42,50,806rs had been sold, producing 
£6,368,870. 


Messrs Horsley, Kibble, and Co., of London (Horsley, 
McLaren, and Co., Liverpool), have admitted as partner Mr 
David B. MeLaren, who has been actively engaged in the 
conduct of their businsss in London for some years, and is 
the nephew of a former partner, the late Mr Alexander 
McLaren. 


It is ‘stated that the Crookhay Ironworks, West Brom- 
wich, Staffordshire, have changed hands. Messrs W. and G, 
Firmstone, who have worked them for a long period, are to 
be sueceeded by a new firm, with Mr Richard Chambers as 
the principal. The works are to be altered for the manufac 
ture of sheets and strips. 


We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous weeks, 


Saturday 


Bank Bills. Trade Bills. * 


° ° o 
he fo /o 
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if 1} 
21 of 
23 
2 


24 


x 
to 
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23 


2 
24 
24 
23 
3h 
33 
3} 
34 34 
3} 

334 
334 


a 
ae 
co 


23 | 
3 | 
38 | 
34 3s! 
32 4 4 4z 

Oct. 44 4h 1 43 4) 4} 4h 5 44 5 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 
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The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint-stock banks at notice 24 per cent* 
Discount houses at call 34 per cent: 


Do at seven and fourteen days’ notice 3} per cent. | 


The discount quotations current in the chief continental cities are 
as under :— 
Bank Open Bank Open | 
Rate. Market. Rate Market. 


44Oct. 4,’88} 32 | Vienna 44 Sept., 88] 44 
Berlin 4 Sep. 15,’88] 34 Genoa 54 Dec. ’86] 44 
Hamburg ... 4 3 | St Petersbrg. 6 Sept.,’88] 7 
Frankfort ... 4 35 | Madrid 1 
Amsterdam.. 24May 29,’85] 24+ | Lisbon 5 April ’86] 
Brussels 34Sept.27,'88} 34 | Copenhagen.. 3 


-At other centres the latest recorded quotations are :— 
ye Discounts. Overdraft. | 
New York (call money) 14 Melbourne 

Ditto (endorsed bills)... 4to44 Sydney 

Calcutta, Bank min. ... 6 Adelaide ........ 

Bombay, Bank min. ... 6 Montreal 


The following are the standards for gold points of the four principal | 
gold exchanges :— 


Francs. French. Marks. German. Dollars. American. 
20.52—5 per mille for us. 4.89 —5 per mille for us. 


25.32 p. mille for us. 

25. Par. 20.43—Par. | 4.867—-Par. 

25.12 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst u 
The exchanges were yesterday :--- 

French “cheque” exchange 25f 404c,* or 7% per mille for us (nom.) 

German short exchange 20m 484pf, or 28 per mille for us. 


New York’ exchange \ 
“Cable transfers” ... f 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


MEETINGS. 


The following meetings are to be held during the ensuing week :— 
Pika oe et se al eee 


| | 
Company. Class. | Date. | Place and Time. 


$4.884, or 34 per mille for us. 


11/86 Cannon street, at 12 

& Birmingham, at 1 
16.Gt. Winchester stree at Q 
10, Douglas, at 12 


Antwerp Waterworks General 
Brown, Marahalls & Co General 
Golden Valley Railway General 
Great Laxey Mining General 
Manchester and Liverpool) 
DAR TINE i isis opcnsscnisinnes Ex-general 

Margate Pier and Harbour... General 
Sambre & Meuse Railway ... General 
San Paulo(Brazilian) Railway General 
Staten Chemical 

Western Union Telegraph ... General 


10 Manchester, at 12 

11 Margate, at 11 

12:10 Moorgate Street, at 2 
10,Cannon street Hotel, at 1 
10 Newcastle, at 11 
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Tue Stock Marxers.—<All through the past week the 
stock markets have been influenced by monetary considera- 


\tions. Early in the week rumours of impending withdrawals 


of gold and an immediate advance in the Bank rate 
depressed prices, but when it was found that no gold was 
taken out for export the tone improved. A relapse, how- 
ever, again took place when the directors of the Bank of 
England advanced their rate to 5 per cent., and the markets 
close weak at a general decline. There has no doubt been a 
pressure to sell by weak operators for the rise who fear 
having to pay high “contango ” rates for carrying on their 
transactions, and speculators for the fall have also made 
themselves active, but practically there has been little 
change in the conditions affecting the markets. Sofar Home 
Railway shares, which have risen to a large extent in con- 
sequence of the improvement in trade, show the most fall, 
but they are scarcely likely to go much lower. On the 
other hand, foreign securities may suffer a further decline, 
for both at Paris and Berlin large masses of stock are held 
in pawn. 

We are informed that Mr Duncan Sim Forbes was declared 
adefaulter upon the Stock Exchange on the 2nd inst. 


Consos, &c.—Owing to the advance in the value of money, 
and to sales by trustees, &c., the Funds have given way in 
prices, and the New 2? per Cents. (Goschen’s) close # per cent. 
lower on the week. India Sterling stocks show no change. 
Home Corporation stocks have been inactive, and prices 
show no material change. In Colonial Government bonds 
there have been some realisations as a result of the higher 
value of money, and prices therefore close somewhat lower 
all round. 


CLosine PRIcEs———————_____ 
T 

































Last | ‘o~ 

Fri. | Sat. | Mon. | Tues.! Wed. 'Thurs.| day. 
Consols tor Money .../100 4100 410C 4100 100 4993100} 9931003}- 3 
Reduced 3% ......ss000 99} 100.994 100994 10099} 399 399; 499 a TS 
23 % until 1903, then} 

2% %, red. 1923......(07 $97} $964 796 797 396] 7963 7- & 
4 %, red. 1905 97Z 8$974 8965 74964 7962 73963 7496} 7H]- 1 
2h %, red. 1905 ......../944 3934 44934 4493) 4394 $092) 44934 43| - 4 
Local Loans 3% Stock|102. 3102 3102 38102 83102 3102 310% 38)... ... 
Excheq. Bills,Jne.2}%|8/ 3/d8/ 8/d10/ 5/d15/ 5/d15/ 5/4 15/ 5/d15/ 5/d|— _5/ 

8324 Ssi+ 2 


Bank Stock (5%) .../322 6322 "6322 6392 6323 7324 
|! India 3} ° 
| Do3 

| Mt. Bd. of Wrks 34 %/1114 12111 


red.,1931../L04} 3104} $103} 44.103} 43104 4104 41044 3)... ... 
red., 1948...|96} 796 796 796 $96} 496} 496} $/— 4 
12111 12110 11110 11110 11/1105 n= 1 


| 


|} ForetgN GOVERNMENT SEcuRITIES.—The market has been 
| inactive and weak, owing to the advance in the value of 
money, which threatens to force into liquidation much 
| speculation open for the rise, both in Pacis and Berlin. In 
| International stocks, Greek bonds have fallen 1 per cent., 
owing mainly to realisations by operators for the rise. The 
Turkish Tribute loans also mark a fall of about 2 per cent.» 
while other descriptions are generally from } to ? per cent’ 
lower. In South American descriptions there has been little 
or nothing doing, and prices show few changes. Peruvian 
have declined upon speculative realisations, and there is a 
sharp fall in Ecuador. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 





up price at the last settlement are also given for reference 
purposes :— 










; , “ Making 
7—Closing Prices.—. Rise up” 
Last Week. To-day. or Fall. Prices 
AS nye ; O74 8h... — 1 1s OBS 
Austrian 4 “% Gold Rentes mn de ee 
enn Di X.,. MID o> sinciadencsansisscsenrentede 3 10 2 uw) .cyeae 
Buenos Ayres 6 %, 1882 and 1886 ......... 101 3 99 101Ix... + 1 ... 102} 
Chilian 44 % Conversion Loan ............ 100 2 99 101 - |] . 101 
Egyptian 4 /% Unified Debt.................. 844 8 888 §.. - 2 .. &43 
Beene GS YX PVCLCUOIOO i seine scveecccecdeneda 1034 2... 1088 §.. -  . 108% 
Ditto 5 % State Domain ................6 EE tes. EE cnn. ee ne 
Ditto 4 % Daira Sanieh ..............0.0. 79h #.. FOE Oicnc = —— 
ER ck” Se eat 1034 4 ... 10334}... + i . 104 
Hungarian 4 % Gold Rentes ...... ........ 83§ §.. 822 §.. - 1 834 
Italian 5 %, 1861 (less 13°20 % tax OOS ce OR: Fic cw § 96 
Mexican 3 %, 1851 , 39310 ... 306 2.. - 4 oa 
Peruvian 6 %, 1870 = ae. Pee 163 
Ditto 5 ‘/, 1872 155 4... M6 2... - §$ 154 
Portuguese 3 %, 1853-80 c.ccccccccssee cereus 644 8... G6233h... - 1b 644 
Russian 5 %, 1873 SS ee. 8 ee 98 
RED BOONE © ciicensvsacadedncecsnnasncctia eS | Teel gen. Bee 
Turkish, “Tribute Loan” 44 %, 1871 ... 8546 ... 83h4 .. - 2 1. 86} 
Ditto 5 % Defence......ditto ............ 974 8 954 6 ati 
MGs GPIB ns ssenstuasaaptiinnesseins 1 4 14} 15 *, @ gaptiue 
NE NINE Tian cosinscaiclansdettecenasiazs 154 # eine =  @ csc, 00 
Uruguay 5 % Unified .....ccccccccscsccessees 754 6 734 3x + 3 . T5h 





Home Rarways.—In this department sales to close 
accounts by operators for the rise have preponderated, and 


change has been the rise in the value of money. In the 
early part of the week rumours of gold withdrawals 
depressed prices, but when these were found to be unfounded 
a recovery took place. The market, however, closes dull, 
upon the advance in the Bank rate to 5 percent. Apart 
from monetary considerations, the outlook remains favour- 
able, the traffic returns being decidedly encouraging. The 


““heavy” stocks have been especially flat, and close from 14 | 


to 2 per cent. down on the week. The Southern Deferred 
stocks have also declined about 13 per cent., and Chatham 
issues from § to } per cent., but the market has had a steady 
undertone. Amongst the Scotch stocks, Caledonian have 
been flat, and close 2} per cent.“lower, but North British 
have ruled firm. The final prices are below the best, but, 
nevertheless, the Deferred shows a rise of § per cent. Other 
issues show a fall of 1 to 14 per cent. 


The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 





& 

i ives. Rise up” 

fant Week. ‘Today. or Fall. Prives. 
Gabe Bonlgnnsss .1syse..scccseeninestisensnnpnsbieds 114g $x... 1119124... - 2% ... 117 
Geant HaetOER  ...ccccecnsnccecsescesevvcenceses 144... 0 4. - Ww TH 
Great Northern “A 108 3... 101} 3... - 2 ... 1035 
Great Western ........00...0000 1513 4 ... 1499503 ... — 19 ... 160} 
Lancashire and Yorkshire 119}20} ... 11819 ... — 14 ... M9Z 
London and Brighton “A” ............00 1313 2 ... 1808 3%... — 1§ .. 18% 
London Chatham and Dover............... 243 2... DEAR... — § ns HG 
Ditto Arbitration Preference ......... 108 4... 1004 3... — 3} ... 1023 
London and North-Western ............... 1703 1... 168§ 3... — “23... 1705 
London and South-Western .. .........0  ') a oo a 

Manchester, Sheffield,and Lincolnshire 72 4 7018 ic 34 all 

BES” A” h.cccpetsadipeentipnweiizecchl 388i 4... 372 8... — 1... 38h 
Metropolitan Consolidated .. .......s0+++0 TGF cei Biba habecor tr ply vee 
| ee ee 70Z 1p... 70 1. — Lo. 70h 
Metropolitan District ...........s:..csccesees 85 3. 8465 .. — § .. “SBR 
IIE: iicccinesiniccntditadapipeccrscevepiedil 1343 64 ... 188 §.. — 14 ... 1343 
North British, Ordinary ...............0..00 514 3 523 8... + @ os 
DI 2 MIN, (dpemtcshenccctarasees TBR Bune THR Sh sees cee 
North-Eastern—Consols .........c0sccssseeee 1604 3... 158 3... — 19 ... 1614 
North Staffordshire .......cccsssssceseceesseee 11112} ... 110 11... - Yb «. 112 
Se a Ao iccccniditncscncnostneoie 113 %... 11h 3... — 1 ... LW 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Sept. 30, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the lst August instead of from Ist July, 
as in the case of the English and Irish railways. 

The increase of £16,013 for the wee on the English and Irish 
lines is equal to 1°33 per cent., the mileage being 13,740, as com- 
pared with 13,6813 in the corresponding week of last year, while the 
increase of £13,392 on the Scotch lines is equal to 9°56 per cent.,on 
a mileage of 2,159, against 2,1524. 

The aggregate totals show on the English and Irish lines an 
increase of £251,247 equal to 1°60 per cent., and on the Scotch 
lines an’ increase of £96,749 equal to 7°56 per cent., as compared 
with the corresponding period of 1887. 




















Lr ue t> a ae __ |Half-Year’s Aggre-, 
Week’s i gate Receipts. Miles Open. 
: Increase Sedat Increase) ————- —-= 
} Total. | or otal. or } 
| Deor’se.| | Deer'se. | 1888. | 1887. 
ENGLisu Lines. | 8 & 4 TI 
Great Easter .........c<cccscsecseee 72,749/+ 1,027) 983,666 + 650) 1,056}, 1,056} 
Great Northern ........... 2,710) 1,056,922;- 4,798) 961 | 961 





Great Western .........6.-e2e00004, 165,940/+ 7,540) 2,196,050) -+ 53,940) 2, | 2 
Lancashire and Yorkshire ......; 79,636)- 902) 1,102,756'+ 6,75 5064) 
London and Brighton ............ 49,288) - 1,045) 666,534 -~ 3,528) 467 463 
London, Chatham, and Dover 27,936\+ 1,490; 402,243'-+- 2,449) 180 180 
London and North-Western ...| 297,580)-+ 5,843; 2,884,456/-- 49,722) 1,874}; 1 
London and South-Western ..., 64,699/\+ 859) 862,814) + 18,241 8653) 851 
Manchester, Sheff., & Lincoln..| 43,762'-+ 751) 643,401/+ 2,094) 287}! 287 



































Metropolitan .............cccsscesees 12,401/+ 3818  162,998-+ 9,309 27 27 
Metropolitan District ....... ... 7,117;\+ 80 98,603 +- 6,178 13 | 13 
Midland ee Seca) 159,060|-+ 3,991) 1,972,572 + 80,467, 1,290 | 1,284 
North-Eastern ........ccccessseeees 127,717;}+ 22 1,709,650 -+- 46,262' 1,580 | 1,577 
North Staffordshire ........ ...... | 13,137; + 122 168,889, 4,000 312 312 
SOUT TRAIBER 2000 cscccccccccscesee: | 45,148 + 621 620,384)-+ 1,022 418 406 
Irish LINES. j 

Great Norther ...........:eese00e0 | 12,741/- 401! + 184,869\+ 7,786) 487 487 
Great Southern and Western...) 14,754;- 2,007 202,191 4+ 3,412) 6522 522 
Midland Great Western ......... 10,261;+ 414 rT 3,767; 432 432 
Total ............0000+/ 1,215,623) + 16,013 15,930,711 + 251247; 13,740 | 13,6813 
Scorcu Liss. —_— | —_——_ , ———__|-- —- 
CRANE os cncaccaikssciiesctnns 64,954/+ 5,507 583,621)-+- 46,532, 784} 779% 
Glasgow and South-Western ...| 23,875)+ 1,809) 237,088) +- 11,753) 343 348 
North British .......cccsccccccrescees 64,701|+ 6,076) 555,624)-- 38,464) 1,0263/ 1,025} 
I itecinccctnis 153,528] + 13,892) 1,376,383| +- a 2,159 | 2.1525 














prices have in consequence declined. The cause for this 
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AMERICAN AND CANADIAN Rartways.—Despite the good 
support which has been given to this market, prices have 
drooped in sympathy with the other markets. The fall, 
however, is by no means heavy, and the tone of the market 
is fairly good. Chicago Milwaukee and St Paul shares show 
a fall of $8, but the final price is above the worst, owing to 
the publication of a better traffic return for September. 
Erie issues have fallen $3 to $$, Illinois Central $1, Northern 
Pacitic Preference $?, Ohio and Mississippi Ordinary $2, and 
New York Pennsylvania and Ohio 1st Mortgage bonds $12. 
On the other hand, the Vanderbilt stocks have been firm in 
anticipation of higher dividends being soon paid. Prices 
close decidedly below their best ; but, nevertheless, Lake 
Shore shares are $1 up on the week. Philadelphia and 
Reading shares are also {§ better, Wabash preferred $$, and 
Norfolk and Western Prg‘erred $3. In Canadian securities 
Grand Trunk stocks were firm at one time, upon the publica- 
tion of the revenue statement for August, but, with the 
exception of the guaranteed stock, they close dull, the 
weekly traflic return being unfavourable. Canadian Pacific 
shares also show a fall of $1}. 


The following are the latest closing priees, &c., of the more 
prominent issues :— 





“Making 
7—Closing Prices. —. Rise up” 
Last Week. To-day. or Fall. _‘ Prices. 
Ceatral Pacific Shares ...........0.csseessesee Pe: ton, 2a ba - «fon 
Chicago Mil., & St Paul,Com. Stock... 692 £. 69 4... — @ « 67} 
Denver and Rio Grande, Ord. Shares... 203 g... 20} 4... + 4 .. 20 
Ditto Preferred Shares ...............0++ 554 § . 544 2... — § .. 56 
Illinois Central Shares ............sessss00 121; # Me Siw. (= 1. cod 
Lake Shore and Michigan Sothrn., Shrs. — 5 10536 ... + 1... 104 
Louisville and Nashville,Com. Stock .. met. See. + -£ ws Oe 
New York Central, I ccs tence . 1124 a ee . 112 
New York, L. E.,& Western, Ord. Shrs. 3031 ... 308 2...— 3 30 
Ditto 6 %, Second Consol. Mort. ...... 104 3... 103854 ... — 4 «. 1034 
N.Y., Ontario, & Western, Reg. Shares 17§ ~... 17 4... — & .. 174 
N.Y. Pennsylvania, & Ohio,7 41st Mrt. 438 3... 42 4.. - 1 ... 419 
Norfolk & Western, Preferred ............ 584 ¢.. i RO ee 
Northern Pacific, Preferred ............... es a Se ee, — 9 oe 
Ohio & Mississippi, Ordinary Shares ... 2546 ... 254 $2... — 4 .. 25 
Pennsylvania R. K., $50 Shares ......... oe Ss. °° Se S.C E A OE 
1 Philadelphia & Reading, $50 Shares ... 264 }... 278 $2... + 4 ... 268 
Union Pacific, Shares ...............ceccseeee 634 3... $i h... mergtee i ove 
Wabash, St Louis, &c., Preferred Shrs... 28 4... 288 Z > wee, EE 
Ditto 6 %, General Mortgage,Certs... 45} #7... 443 & DR eee OR ce 
Canadian Pacific, Shares _ ...........cccsse« 603 #.. 583 98... — 13 ... 50H 
Grand Trunk of Canada, Ordinary ...... i -4.. Mi-3.. — § .. Te 
Ditto, 4 %, Guaranteed ...........c000008 Ci5 Bic FOE than: > Be 1 
Ditto, First Preference ...............+0 9p 2%... 68h $$... — 1§ ... 673 
Ditto, Second Preference .............. 486 2... 478 ©... — 1 =... 464 
Ditto, Third Preference ................+6 27¢..¢.- 274 s.. — 4 27 


ForEIGN RatLways.—The most coded leetenn 5 in this 
department is a fall of £3 in Bahiaand San Francisco shares. 
Mexican (Vera Cruz) stocks close below the best, but the 
market closes firm. man shares have risen 4, and 


Taltal 2. 

Bank SHARES.—Ba, , of New Zealand shares have fallen 
4 to 9-11 upon the results disclosed by the committee of in- 
vestigation. Bank of Au tralasia shares also show a fall of 5, 
at 88 to 90, owing toth’ v ant of harmony at the meeting held 
this week. Otherwise ‘ere are no changes of importance. 

MISCELLANEOUS SEcUt ITRIES.—Telegraph securities have 
been flat, and Anglo-American issues close lower. Brewery 
shares have tended downwards, although no very marked 
fall has occurred. In Gas stocks Imperial Continental have 
risen 1, but other issues show a fall in price. Amongst other 
securities Milford Docks “A” debentures have risen 5, 
Bryant and May shares 4, Royal Exchange Insurance 
5, River Plate Trust “A” 4, Scottish Australian Investment 
Ordinary 5, and General Steam Navigation (£15 paid) 1; 
while Primitiva Nitrate shares have fallen 1. Colorado 
Nitrate 4, Liverpool Nitrate 4, London Nitrate Preference 
1, Bell’s Asbestos 4, Aerated Bread }, Railway Investment 
Deferred 2, and Peninsular and Oriental (£50 paid) 14, and 
Hudson: Bay 4 4. Mining sl ares generally have been flat, 
and Copper issues mark a heavy fall. 

The following are the latest closing prices, &c., of the more 
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important miscellaneous issues :— 
. “Making 
7—Closing Prices.—. Rise up” 
Last Week. To-day. or Fall. ‘Prices. 
Anglo-American Telegraph, Ordinary.. 48 9 Cae si = eos, 
UMN  cespscscpsvecpucemmniiatenavas 12913} 3h 4... + £ ... 18 
*Hotchkiss’ Ordnance ............0....c00000 PE -aw, Dek s. 4 © sag 5k 
Hudson’s Bay, Shares ................sssese0s 198 g... I8glop... - 3 ... 199 
Imperial Ottoman Bank ... - S22 Li ee ree 
Mexican Railway, Ordinary 49350 49250} ae a ee 
Ditto, First Preference ..............00+ 1224 3 1234 ‘i 4 1224 


South Austrian Railway, Shares 
Suez Canal, Shares ™ 
SFEROOE RENOMOIID 60.06. ccsecessccnsccssecensess oe ae 
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Buiuion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated October 4th, 1888 :— 

Gold. —Except on Indian account gold has not been in demand, 
and all arrivals have gone into the Bank of England. £507,000 has 
been so purchased, and £941,000 has been withdrawn—£500,000 for 
Russia, and £361,000 for South America. Arrivals: Natal 
£30,000; West Indies, £12,000; River Plate, £10,000—" Total, 
£52,000. Shipments: To Bombay, £25,000. 

Silver.—A general improvement took place in the silver market 
until yesterday, when, with 35 lakhs of railway bills forced on the 
market in the morning, the India Council were unable to sell as 
wellas had been anticipated. A fall of 4d occurred in silver, and 
434d was quoted, followed to-day by a fall to 43id, at which, how- 
ever, little is to be had. Arrivals: New York, £45,000 ; West 
Indies, £24,000. To Bombay, £32,000. 

Mexican dollars steadily improved in accord with bar silver, but 
are a shade easier in sympathy to-day, at 424d nearest. About 
£45,000 arrived from West Indies, and £33,000 from Vera Cruz, 
To the Straits and China, £82,500. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard ; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. 

Silver.—Bar silver, fine, 43}d per oz standard ; bar silver, con- 
taining 5 grs gold, 438d per oz standard; cake ’silver, 468d per 
oz; Mexican dollars, 42}d per oz nearest ; Quicksilver, £9. 


LONDON COURSE OF EXCHANGE. 



































Price Negotiated on Change. 














On | Usanoe —-— —__———. 
| Oct. 2 Oct. 4, 
| Cheques | 25 40 = =28 45 25 40 25 45 
8 months | 25 633 25 683 | 25 674 25 724 
| 4»  |12 4 12 49 || 12 48 12 43 
| Atsight | i2 2 2 ii 12 3} 
| 3 months | 20 66 20 70 20 68 20 72 
PN. -scvannnebispnanensboeuseaneendess | ‘“ 20 65 20 69 20 68 20 72 
NIE cacknxlvessiehsonnconentssedien 9 2066 2070 || 2068 2072 
Vienna and Trieste wel ” 12 333 12 36} || 12 374 12 40 
SED sinsdisnis skpasapibcostekimidnnaonnvesl ¢ 25 674 25 724 || 25 70 25 75 
IN bad. ccicubdccdtccstbces west svseeresten | os 244 246 }| 244 25 
Genoa, Naples, &c. ... *” 25 963 26 101} | 25 97} 26 102} 
Madrid, Barcelona, &c a | 4542 4518 || 45th 4548 
ERROR BE QUOTED: occ scicsccescsencscescee ~ 52té 5248 52§ 52} 





FOREIGN RATES OF EXCHANGE ON LONDON. 





Latest) Rates of | lu Latest) Rates of 
Dates. | Exchange. | Dates. Exchange. 


sance. 






POUND wissscsiines Oct. 3} 25°40} |Cheques!Rio Janeiro ... Oct. 4, 278d 90 dys st | 
Amsterdam ....- 3) 12°11 | Short. [Buenos Ayres Sep. 8) 47d al 
PERE. sscescses - 3] 20°48} | * OD: syancdebnsues Oct. 1; 488% = 

DDO: cdescesccese - 3 26°254 | 3mos. [Montevideo ...- 9 5ljd os 
Hamburg ......| - 38 20°23 | ® Valparaiso...... ose wi a 
Frankfort ...... - 3} 20°46 } Short. [Melbourne...... Sep. 2ip.s 60 dys st | 
Vienna ......... | - 3 1218 | » Bydney ......... = \ tae = o a 
St. Petersburg -...| sa | 3 mos, Adelaide ...... - J F —_ » 
Const’ntinople Sep. 29, 109°37 | ” Calcutta......... Oct. 2\1/4 15-324 telegra’ 
Genoa, &¢....... - | oo Bombay ......... - 31/4 13.324 transf’rs 
Madrid ......... Sep. 29 95°67 Hong Kong ...- 3 3/18 4m. sgt 
New York...... Oct. 3 4°834 60dys oe sukeek - 3 4/38 ee 


NOTICES AND REPORTS. | 





FOREIGN GOVERNMENT STOCKS, &c 


Venezuela Debt.—The Council of Foreign Bondholders have 
received advices announcing the remittance to the bankers of the 
sum of £6,728, in bills on London, paid by the Government of 
Venezula for account of the service of the Consolidated Debt of | 
1881, due February 15, 1889. 


RAILWAY COMPANIES. 


Brazilian Imperial Central Bahia.—An interim dividend of 7 per 
cent. per annum has been declared. 


Canadian Pacific—The following is the statement of earnings 
and expenses for August :— 

















1888. 1887. Increase. | 
Gross earnings ............... 1,219,000 i 055, 600 164,000 
Working expenses........ ... 800,000 669,000 131,000 | 
ING6 GONUB... 55 5<2.c0025. 419,000 386,000 33,000 
Aggregate gross earnings $ $ $ 
from Jan. ltoendofAug. 8,240,000 6,841,000 1,399,000 || 
Aggregate net profits ditto 1,933,000 1,719,000 214,000 


The mileage and the earnings of the South- Eastern and Inter- || 
national Railways, now operated by this company, are not 
included in this return. 


Eastern and Midlands.—The report for the half-year ended June 
30 states that on the Lynn Yarmouth and Norwich section the net | 
receipts were £6,177, an increase of £650. As regards the Midland | 
and Eastern section, it is stated that the fixed guaranteed rent to 
the above date was received from the working companies, and duly 
applied in payment of interest on the debenture stock and of | 
dividend on the Four per Cent. Preference stock on the section. | 
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The accounts of the Peterborough section show a gross receipt of 
£12,751, as compared with £12,959. After payment of the interest 
on the Debenture stock and the fixed dividend of 5 per cent. on 
the Preferred stock, a balance of £305 remains to be carried over. 


“Erlanger Lines.”—A cable message has been received by the 
Alabama New Orleans, Texas and Pacific Junction Railways 
Company, Limited, stating that traffic has been resumed on all 
the roads, including the Vicksburg and Meridian. 


Grand Trunk.—The following is the revenue statement for 
the month of August, and for the two months to date :— 




















Gross Working Net 
Receipts. Expenses. Profit. 
1888. | 1887. | 1888. | 1887. | 1888. | 1887. 
oc cence en | a en fn fe 
MonthofAug.:—| ¢£ £ £ | £ oe 
Grand Trunk...... 542,035) 365,786, 242,283) 249,828) 99,752'115958 
Chic.&Gd. Trunk) 53,153) 59,358 41,722, 43,554) 11,431) 15,804 
DetroitG. H and 
Milwaukee... ..; 22,215, 22,746 15,026} 15,574) 7,189, 7,172 
| 417,403 447,896 299,031, 308,956|118,372 138934 
Two months to 
date :— | 
Grand Trunk...... 663,289) 715,479 473,627, 488,029/189,662|227450 
Chic. &Gd. Trunk, 102,749, 116,126 83,223) 85,505) 19,526) 30,621 
Detroit G.H. and} 
Milwaukee....... 22,215) 22,746 15,026 15,574) 7,189) 7,172 





| 788,253) 854,351, 571,876 589,108)/216,377|265243 
Manchester Sheffield and Lincolnshire.—The total traffic receipts 
from July 1 to September 23, 1888, amounted to £444,195, as com- 
pared with £454,067 from July 1 to September 25, 1887 ; while the 
total expenses were £251,926, as against £243,710. In order to make 
a correct comparison for an equal number of days, the figures for 
two days should be added to those above shown for 1888, which 
may be estimated at £11,000 for receipts, and £5,500 for expenses. 
Mexican Central.—The following is a copy of a cablegram 
received by the vice-president :—“ Line to Salinas completed and 
in operation on 16th September ; 118 miles will complete line to 
Tampico. Grading on this is well ahead, and rails, fastenings, and 
ties now on ground for 72 miles.” 
Mexican National.—The last rail to connect the Northern and 
Southern division of this line was laid on the 28th ult., and the 
first through train was on its way over the line. 


New York Ontario and Western.—The following is the statement 
of earnings and expenses for the month of August :— 


1888. 1887. Increase. 
520 miles. $ $ $ 
Gross earnings ............... 191,700 178,200 13,500 
Operating expenses ......... 134,200 121,300 12,900 
Net earnings............ 57,500 56,900 600 
Total net earnings 11 months 
MIRON SE ice A) oe cn oes 220,600 201,500 19,100 


Quebec Central.—Statement of earnings and expenses for the 
month of August,1888 :— 





1888. 1887. Increase. 
s 3 3 
Gross earnings ............... 24,403 20,809 5,594 
Operating expenses......... 14,407 13,334 1,073 
Net Earnings ............... 9,996 7,475 4 2.521 


Sambre and Meuse.—The report states that the receipts of the 
Great Central Railway of Belgium for 1887 show an increase of 


|| £25,775 over those of 1886, but are not sufficient to give the com- 


pany any increase over the normal sum guaranteed. The directors 
therefore recommend the usual dividend of 48, or 5f, a share for the 
first half of 1888 on the ordinary shares. 


San Paulo ( Brazilian ).—The report for the half-year ended June 
30 states that the gross receipts amounted to 2,759,595rs, showing 
a decrease of 802,428rs, or, at the average exchange of the half-year, 
£80,335. The working expenses in Brazil amounted to 1,021,328ra, 
or 37 per cent. of the gross receipts, which, it is stated, is somewhat 
in excess of former years, but is no doubt mainly attributable to 
the class of traffic carried having been of aless remunerative 
character than usual. The traffic generally increased, but coffee 
shows a considerable decrease, which, however, is considered to be 
temporary only, as the present season’s crop is estimated to yield 
150,000 tons. The contemplated reduction in the tariff, having 
received the approval of the Government, came into operation on 
the Ist of June last, and will affect a saving to the province of 
upwards of £40,000 per annum. The rate of exchange at which 
remittances have been made during the past half-year has been 
favourable, averaging 244d, being an increase of rather more than 
2d over the corresponding period of 1887. The accounts show, 
after making allowance for the interest due on the company’s 
debenture stock on the Ist of July, and other liabilities, an avail- 
able balance of £149,826, out of which the directors propose to pay 
a dividend for the half-year of 5 per cent. and a bonus of 5s per 
share, tax free (making, with the dividend paid in April last, 11} 
per cent. for the year), to place £10,000 to the reserve fund, and to 
carry forward, after payment of income tax, £11,701. 


BANKING COMPANIES. 


Bank of Australasia.—At the meeting on Wednesday, after the 
report had been adopted, a protracted and heated discussion 
followed, mainly in regard to the resolutions which Mr Henderson 
had given notice to propose. The resolutions, eight in number, 
were for rescinding the resolution passed at the last general meet- 
ing in reference to the grant of £7,500 to the late Mr Parkes’s 
family ; providing for voting at future meetings by proxy, the 
objects for which the proxy was to be used to be stated ; rearrang- 
ing the voting scale ; defining the directors’ powers as to subscrip- 
tions, grants, pensions, &c. ; revising the present power of directors as 
to the fixing of dividends; bringing the deed of settlement,as regards 
rights of shareholders to inspect list of shareholders’ addresses, 
registry, &c., more into conformity with modern usage ; providing 
against the retirement of more than five directors during one 
year ; and proposing a vote of not exceeding £250: to cover the 
disbursements incurred in opposing the grant referred to of 
£7,500. The chairman moved the following amendment :—* That 
all the eight resolutions be referred to the directors, with a view 
to their taking such action on all or any of them which, in their 
judgment may be most conducive to the interests of the bank.” 
He warmly defended the grant mentioned to the family of 
the late Mr Parkes, and spoke of the eminent services 
which that gentleman had rendered to the bank as inspector and 
subsequently colonial superintendent. Mr Henderson protested 
against the amendment referring to any of his resolutions except 
the first one, which he at that moment had alone proposed. The 
amendment, however, was put by the chairman, but was lost on 
the show of hands, on which a poll was demanded, and the ballot 
was fixed fcr the 16th inst. Mr Henderson’s resolution was after- 
wards put and carried on a show of hands, the chairman again 
Seiten a poll, and announcing that the resolution would be 
decided on by the ballot. The other resolutions, on being put to 
the meeting, were also approved in a similar manner, polls being 
demanded as before, and the ballot fixed for the same date. 


Bank of Scotland.—A dividend for the half-year ended August 
31 has been declared at the rate of 13 per cent. ber annum. 


Chartered Mercantile of India, London, and China.—The directors 
have declared a dividend for the half-year ending June 30 at the 
rate of 5 per cent. per annum, tax free, carrying forward £40,000, 


Delhi and London.—The report for the half-year ended June 30 
last states that the net profit realised amounts to £6,879, which, 
added to the balance of £488 brought forward from the previous 
half-year, gives a total at credit of profit and loss account of 
£7,367, and this sum the directors propose to deal with as follows, 
viz., £5,064 for the payment of a dividend for the past half-year at 
the rate of 3 per cent. per annum (free of income tax), and £20,000 
to be credited to the doubtiul debt account, leaving a balance of 
£303 to be carried forward to next account. 


ASSURANCE COMPANIES. 


Pearl Life.—The annual report states that 391,965 policies were 
issued during the past twelve months, representing a new annual 
premium income of £153,559. The total income for the past year 
amounted to £239,413, and exceeded that of the previous year by 
£20,565. The premium income on the policies in force on the 
company’s books at the termination of the financial year, ending 
in June last, amounted to £261,837. The company has paid claims 
and grants during the twelve months amounting to|£93,882. The 
life assurance fund has been increased during the present year by 
over £25,000, and the assurance fund, with capital paid up, now 
amounts to £177,455. The directors recommend a dividend of 10 
per cent. 


MISCELLANEOUS COMPANIES. 
Anglo-American Telegraph.—We are asked to publish the 


following : — Anglo-American Telegraph Company, Limited, 
26 Old Broad street, EC., October 1. Sir, I beg to inform 
you that the cable laid in 1869, which was broken at 


135 miles from St Pierre in shallow water on the 23rd ult., was 
successfully repaired on the 30th by the company’s steamer Minia. 
A statement having appeared in many of the London papers to the 
effect that an entirely new cable could have been laid for the 
amount which has been expended in its repair and renewal, I 
should be much obliged if you will kindly correct: this statement 
by publishing the following facts:—The money expended in the 
repair and renewal of the Brest-St Pierre cable laid in 1869 (during 
19 years) does not amount to one-third of the capital necessary to 
lay a new cable even at the present low prices, and that more than 
two-thirds of the entire cable has never aa disturbed since the 
day it was laid. I am, sir, your obedient servant, H. Weaver, 
managing director. 

Anglo-Argentine Tramways.—The directors recommend a half- 
yearly dividend of 3s per share, tax free, and have decided to write 
off £4,303 for special expenditure and permanent way renewals, to 
place £1,500 to the reserve fund, £1,000 to the permanent way 
renewal account, and carry forward £1,826. 

Australian Mortgage, Land, and Finance.—The directors have 
dtclared an interim dividend of 10 per cent. for the half-year end- 
ing June 30 on the capital stock then existing. 

Belgrana ( Buenos Ayres ) Gas.—The directors have declared an 
interim dividend of 34 per cent. for the half-year ending June 30. 

Commercial Gas.—The report for the half-year ended June 30 
states that the revenue account shows a net profit of £52,166, 
which, with the amount received for interest added to the sum 
brought forward, makes £97,293. Deducting therefrom the 
interest on debenture stock, there is £44,800 available for divi- 
dend, out of which the directors recommend dividends at the rate 
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of 13 per cent. per annum upon the old stock, and of 10? per 
cent. per annum upon the new stock, both less income tax. The 
balance of the net revenue, £49,765 8s 5d, will be carried forward. 


Dalgety and Company.—The directors recommend a dividend of 
4s per share (being at the rate of 8 per cent. per annum for the 
half-year ended June 30), which will absorb £40,000, and propose 
to apply £40,000 from profits towards the extinction of the amount 

d for goodwill, thereby reducing it to £80,000, leaving £4,543 to 
carried forward. Having paid an interim dividend at the same 
rate in April for the half-year ended December 31, 1887, the 


dividend for the year is 8 per cent. The reserve consists, it is 
stated, of £120,000 in Consols. 


Eastern Extension Telegraph. —The report for the half-year 
ended June 30 states that the gross receipts, including Govern- 
ment subsidies, amounted to £239,926, against £219,201 in 1887; 
the working and other expenses, including £22,112 for the cost of 
repairs to cables and expenses of ships, being £69,297, against 
£76,241. The net profit was £125,804, against which the balance 
of cost of the Singapore-Saigon renewal, amounting to £15,401, 
has been charged, leaving an available sum of £110,403. One 
quarterly dividend of 1} per cent., amounting to £31,250, was paid, 
and another of like amount will be distributed on the 16th inst., 
leaving £47,903 to be carried forward. 


Eastern Telegraph.—The traffic receipts for the month of 
September amounted to £49,273, against £46,081 in the corres- 
ponding period of last year. 


James McEwan and Co.—At the first general meeting, held this 
week, the accounts showed that the net profits for the twelve 
months ending 30th June last were £28,865, exclusive of any addi- 
tion from the increased value of the properties. In April an 
interim dividend at the rate of 10 per cent. per annum was declared 
on the ordinary shares, and a further dividend at the same rate 
was declared at the meeting. The chairman (Mr. A. J. Malcolm) 
congratulated the shareholders on the result of the company’s 
operations during the past year. He said the returns had been 
well maintained, and there had been an almost entire exemption 
from bad debts ; but he might state frankly that owing to certain 
exceptional purchases, from an error of judgment, in “Melbourne, 
the results of the year had been affected, but the arrangements 
which had now been made by the directors would prevent the 
recurrence of such an experience in future. He referred to the 
greatly-enhanced value of the company’s freehold and leasehold 
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p-operties in the colony, and said that the increment, amounti 
to £93,500, had not been brought into the accounts. The report 
and accounts were unanimously adopted. 


Mason and Barry.—The directors declared an interim dividend 


for the half-year ending June 30 at the rate of 9s per share, free 
from income tax. 


Nelson Brothers.—The directors have declared a dividend of 
5 per cent., which, with the interim dividend of 2 per cent., will 
make 7 per cent. for the year ending June 30 last. The directors 
also recommend that £2,561 be written off goodwill, and that a 
balance of £5,981 be carried forward. 


Pearson and Knowles Coal and Iron.—The usual half-year’s divi. 
dend at the rate of 6 per cent. per annum on the “A” shares, and 
a dividend of 10s per share on the “B” shares, will be paid, free 
of income tax, on and after the 25th inst. 


Spiers and Pond.—Dividend warrants for the first instalment of 
4s per share, on account of the dividend for the year endin 
March 31, 1889, will be posted to the shareholders on the 10th inst, 

United States and South American Investment Trust. — The 
trustees recommend a dividend at the rate of 5 per cent. per 
annum on the preferred stock and 5 per cent. per annum on the 
deferred stock for the half-year ending October 4. 





MINING COMPANIES. 


Day Dawn Gold.—The result of the crushing for the fortnight 
ending 29th ultimo is as follows :—829 tons crushed. Yield of 
gold 773 ounces. Approximate value £2,685. The fortnight’s 
expenses were £1,710. 

Mysore Gold.—Last month’s return of gold was as follows :— 


1,345 tons of quartz produced 1,376 ounces of gold, also 97 ounces 
obtained from tailings. 


Nundydroog Gold.—Last month’s return of gold was as follows:— 
320 tons of quartz produced 550 ounces of gold. 


Ooregum Gold of India.—The directors have received a telegram 
dated October 4, giving last month’s return of gold as follows :— 
328 tons of quartz produced 602 ounces of gold. 


West Prussian.—The directors have declared an interim dividend 
for the quarter ended October 1 on the pre-preference, and for 


six months upon the preference shares, at the rate of 8 per cent. per 
annum, 





TRAFFIC RETURNS. 
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unsettled, and in the more northern districts the progress of the 
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THE CORN TRADE. 





Mark Lane, Fray Eventna. 
The weather during the week has been somewhat broken and 


ingathering of the crops occasionally flags, still the work is pushed 
on with all possible speed as opportunity offers. The thrashing 


out of the wheats is at intervals interrupted by the intermittent 
cold and more or less heavy showers, but a very large proportion 
of the new wheats marketed in the past week has shown improve- 
ment as regards condition, which has in some cases been fairly 
good. The quality is, however, still very variable. The trade has 
continued steadily to harden for nearly all kinds of grain, but 
more particularly for wheat and flour. New York onthe week has 
advanced about ten cents. per bushel on wheat. The continental 
markets have generally sustained a proportionate advance. In 
our provincial markets, prices have risen mostly 1s to 2s per qr, 
in some cases more. At Mark Lane quite an equal rise has been 
established, the longest advance being on English new white 
wheats, which are to-day quoted 34s to 38s, and reds, 32s to 35s; 
weighed up, 63 lbs per bushel. At these prices a good business has 
been done. Foreign white wheats have followed close up to 
English in the advance, Adelaide wheat having sold up to 43s. 
| American Duluth, at 44s, also shows the full rise advance. 
| Other foreign wheats have risen in value, but in most 
|cases not so largely. The cargo trade has been active, 
ts ae a a ; ae ; 
| with steadily advancing rates. The principal business has 
| included Australian off coast at 40s; June shipment, 40s 9d ; 
1 August, 4ls 6d; Californian, October-December, 40s 9d; June, 
| 40s 94; prompt, 42s; and subsequently early May shipment 42s6d 
and 42s 9d ; Azoff-Azima, October-December, 35s 9d ; Sebastapol, 
ditto, 36s 9d to 37s 6d; and Danubian, October-November, 37s. 
Later a good deal done in Odessa, Azima shipping at 38s to 38s 6d. 
Flour has advanced 1s to 1s 6d per sack, with a fairly good busi- 
ness. The imports of wheat and flour into the kingdom have been 
liberal, but the quantity on passage has rather decreased, and now 
amounts to 2,188,000 quarters, against 1,725,000 quarters last 
year at corresponding date. Prime malting barley is scarce and 
firm, medium grades, of which the supply mainly consists, 
sell slowly, grinding sorts are dearer on the spot and forward. In 
| the latter position a cargo of Nicolaief, on passage, sold to-day at 
18s 3d for the Bristol channel. Maize has ruled comparatively 
quiet, but, at the same time, firmer. On the spot, round corn is 
quoted 24s 9d to 25s 3d, and flat 24s 6d. Beans and peas have 
sold steadily, with hardening tendencies. Oats have met a good 
steady demand, closing 6d dearer on the week, 38 lbs averages, at 
13s 6d for New Riga, 13s 9d to 15s for Petersburg, and 40 lbs 
15s 6d to 18s per quarter. 
The following table estimates the home consumption of wheat 


a the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 
5-6 — 






































Imports. 1888-9. 1887-S. 1886-7. 1885-6. 
cwts. ewts. ewts. ewts 
Wheat (4 weeks to Sept. 22) 5,439,870 4,576,660 4,768,640! 5,748,750 
Flour ‘ a 1,503,670, 1,463,680 1,350,220 854,100 
3 6,943,540 6,040,340 6,118,860 6,602,850 
Add week ending Sept. 29—Wheat...... 1,801,300 998,200 1,368,900 1,126,720 
GS ds lives cocblinssentiitkceieaioderceles 462,200 532,590 379,890 218,970 
Total imports, 5 weeks............ 9,207,040. 7,571,130 7,867,656 7,945,540 
Less exports— Wheat .......cecrseeereeees Pw as 68,200 36,100 
BN Testi vids Sesitnn codnca agucticcoumacdse 16,510 12,650 
ee 9,207,040, 7,571,130 7,822,950 7,899,790 
Add to this the estimated sales of 

home-grown wheat .........ccc.csseeeee 2,030,610 5,017,000, 3,060,000 4,460,000 


Five weeks’ home supplies _............... 


11,237,650, 12,588,136, 10,882,950 12,359,790 














Average price of English wheat, per) s d s d s d s d 
UNE S vuitvandhapuntacclpérveqiivtingrectecetn {| 82 2 28 6 80 3 30 6 
PTO GWS | SSintlegescdenadhaniocesdtbpeoeunetae am 6 6G} 7 0 7 Of 
bushels. bushels. | bushels. | bushels. 


“Visible supply ” in U.S. centres......... 31,510,000, 30,996,000 51,220,000, 43,600,000 
Do do = in ewts...! 16,880,000 16,600,000 27,440,000 23,357,000 


COMPARATIVE AVERAGES OF GRAIN, 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended September 29, 1888, and for the corresponding week in 
each of the years from 1887 to 1884 :— 


AVERAGE PRICES. 


QUANTITIES SOLD. 

















Wheat. Barley. Oats. Wheat. Barley Oats. 

1888. qrs bsh qrs bsh qrs bsh s d sd s d 

Sept. 29...) 55,056 4 6,760 4| 3,866 5 82 2 29 ¢ 16 4 

22...) 35,614 2 1,752 0 2,470 7 34 11 32 5 17 2 

15 ...] 16,655 3 337 1/ 2761 7 88 1 29 9 18 9 

8...) 14,547 7 658 4/ 1,254 0 87 9 24 2 18 10 

1...) 19,763 4 60 0 871 0 86 4 26 10 19 9 

Aug. 25 -.) 20,647 5 | 166 6 1030 6) 3861 21 11 20 9 
vr eae } { 

ET hs sesces | 75,302 4] 64,185 | 6,755 6 28 5 28 10 14 10 

BED Sesesses } 60,431 3] 87,214 7) 11411 3/ 380 8 27 4 17 6 

ee 72,4038 2} 69,9538 1] 10,176 3 30 6 | 31 1 19 1 

1884 | 7so40 2] 39,071 0] 11504 7! 92 4/ 319) 190 
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The following account shows ‘the Quantities of certain kinds -of 
agricultural produce imported into the United Kingdom in the 
— ending September 29, 1888, and in the corresponding week of 

87 :— 











7—— Quantities. —, 
1888. 1887. 

Animals living—Oxen, bulls, cows, and calves...... number 8,137 7,904 
CORON OEE SII gms coc ncccecareccdbevecncacecebepscscesonens “a 21,286 25,251 
DWI inc. bine... .cvnrinrducdsodevectcedoceststdebecsttoncbbaneube a 448 5238 
Dead ment Ba000 jis. cscsroessscesersessecsccseserocssedatnces cwts 43,589 .-. 80,908 
Bool, salted and freer ..iccc.seccccecccvcesiseosecctbttedo ~ 14,576 + 16,026 
PINON os cacavhehcastsesenessidihahingmeail »” 6,312 ere 7,218 
Meat unenumerated, salted and fresh - 77 276 

” ” . ” 8,788 14,544 
Mutton, fresh js 11,159 30,561 
Pork, salted (not hams) and fresh. s 6336 .. 8,114 
SOUR GUREE UNI oka nccceccacvecece cc coabennqnaqeeaenapencegminaneued & 2,009 oe 9,887 
Rabbits 2,807 ’ 4,208 - 
Butter........... 29,323 30,800 
Margarine 18,997 25,720 
Cheese 54,455 41,930 
Eggs ......... 137,810 119,723 
TROIS ic setnghcmedeadiksdivhibibancdestbinee dedstabetachedtbbecbdndink 9,664 ... 17,300 
Vegetables—Onions raw *..........ccccssssseseeeceevesseseeneee bushela 104,613 ... 100,277 
WIOROU DI Gic. incennsneeuthituindatnnventanaeenntieitaiaiunn cwts 12,060. ... 21,380 
AI et cgcenacene ain £ 7.977 8,794 
ewts 1,801,298 998,202 

Barley 258,298 161,024 
ORNS vopereeses 482,521 360,378 
Pe sicnenescianns 35,685 .» - 62,557 
Beans 24,322 .-. _ 20,662" 
Maise 417,930 ... 394,657 
Wheat meal and flour ,233 532,588 





THE IRON AND COAL. TRADE. 


The pig-iron trade has been rather weaker, owing to the 
In the North of England, how. 
ever, the pig-iron(market' has remained firm. Shipments and 
home consumption continue good, and stocks have again 
decreased. There is little pig-iron in second hands, and makers 
remain firm at 35s for prompt and 35s 6d for forward delivery. 
The market has also remained: firm im: Staffordshire and East 
Worcestershire. At Glasgow, however, speculative sales have 
caused a heavy fallin the price of warrants, and to-day price® 
close as follows :—41s 04d to 41s 14d, cash, and 41s 4d to 41s Sd» 
one month. Inthe North-West, the hematite market has been 
flat, prices having dropped from 1s 6d to 28 perton. This is 
attributable to the fact that speculators have again overdone the 
thing, and makers of pig-iron have to some extent helped to brin 

about a depression in the market by putting in blast severa 
furnaces in the belief that the market was gradually improving, 
and that the iron which was produced would be required by the 
continuance of the improved demand which for some time past 
has existed, and which even at the present moment is fairly main- 
tained. This week mixed numbers of Bessemer iron are quoted at 
44s 6d net, f.o.b., and No. 3 forge, in which the trade is now very 
much restricted, is at 44s. The stocks in the hands of makers 
have been reduced, but those in the hands of speculators have 
increased, 

The finished iron trade of the North of England remains active 
and firm. Ordinary bars are quoted at £5, angles at £5s 5s, ship 
plates at £5 10s, and boiler plates at £6 10s. Manufactured iron 
is very firm on the Tyne at full rates. There is nothing new to 
report in regard totradein West Yorkshire. Makersin Lancashire 
are very busy on the ordersin hand, which in most cases are suffi- 
cient to keep them well engaged for the remainder of the year. 
The improvement which has lately marked the finished iron tradeof 
East Worcestershire is maintained. Business in North Staffordshire 
is encouraging, while the South Staffordshire market is strong, 
and prices are firm and unchanged, as follows :—Black sheets, 
doubles, £6 10s; galvanised doubles, £12 f.o.b. Mersey ; merchant 
bars, £6 to £6 10s; strips, £5. Prices of finished hardware, owing 
to the rise in iron, copper, and other metals, are advancing in 
various branches, cut nails being raised 10s per ton. The tinplate 
trade of South Wales is firm, and there is a strong demand. 
Makers are firm at following quotations :—Coke tinplates, B V 
grade, I C, 13s 9d to 148; Bessemer steel cokes, 14s to 14s 3d; 
Siemens steels (coke finish), 14s 3d to 14s 6d; ternes, per double 
box, 28 by 20, C, 25s to 28s 6d ; charcoals (Siemens steel), 27s to 
29s; best charcoals, 17s 6d to 25s, according to grade and finish ; 
all delivered Swansea. 

In the steel trade of the North-West there has been a good 
inquiry in nearly all departments, but prices have declined in some 
branches. Steel rails of heavy sections have dropped to £3 16s 3d, 
and light sections now range from £4 to £4 10s. The inquiry in 
the steel shipbuilding material department is briskly maintained, 
although prices have receded. Ship comes are quoted at £7, and 
angles £6 7s 6d. In the North, steel plates are in good demand, 
but the pressure for delivery is hardly so great. Steel ship plates 
are £7 at works ; angles, £67s 6d. Steel rails are flat, and orders 
are difficult to get, the price being £3 15s to £3 17s 6d. Steel plates 
and angles sell readily on the Tyne at good figures, and quick 
delivery is still insisted upon by shipbuilders. There is a steady 
demand at Sheffield for fine steel plates, and for very best makes 
of boiler plates. 

Further shipbuilding orders have been booked this week on the 
Clyde, and the activity in the Tyne shipyards increases. Inquiries 
and orders for new vessels and prices are improving. Shipbuilders 
on the west coast are more busily employed. Engineers generally 
are well employed. 


decline in prices at Glasgow. 
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The return of the Cleveland Ironmasters’ Association for last 
month shows that there has again been a reduction in the stock 
of iron held in the district of about 22.400 tons. The diminution 
since December, 1887, amounts to about 177,000. 

Iron reports as follews on the continental iron trade :—“ There 
is no improvement in the Belgian iron market. Quietness econ- 
tinues in the French iron market, and prices are getting weaker. 
In the Haute-Marne coke iron is now quoted 135f. In the Paris 
market there is no change, and plating bars are sold at 130f, and 
merchant descriptions at 140f. Prices of pig-iron keep very firm, 
notwithstanding the weakness of the finished iron market. In the 
Meurthe-et-Moselle, forge pig is held at between 50f and 52f, and 
foundry pig at 60f and 62f. The French imports of iron and steel 
during the first eight months of the present year amounted to 
120,077 tons, compared with 117,033 tons in the corresponding 

riod of 1887; the exports, to 57,203 tons, against 100,094 tons 

st year. The German iron market is quiet, but steady. The 
German imports of iron and steel and machinery in the first seven 
months of this year amounted to 163,741 tons, against 129,333 tons 
(increase in 1888, 34,408 tons) ; the exports, to 627,226 tons in 1888, 
compared with 779,580 tons in 1887 (decrease, 152,354 tons). The 
German production of pig-iron during the first eight months of the 
present year were 2,814,829 tons, against 2,511,853 tons in the 
corresponding period of 1887, which shows an increase for 1888 of 
302,976 tons. 

The London house coal market has been very quiet, although 
the rise of 6¢ has been maintained. Wallsend—Hetton, 17s; 
Hetton Lyons, 15s 6d; Lambton, 16s 6d; Wear, 15s 6d; East 
Hartlepool, 16s 3d; Derwentwater West Hartley, 13s 6d ; Lam- 
bert’s Tanfield, 12s 3d ; Percy West Hartley, 13s ; Tanfield Moor, 
12s; Bebside West Hartley, 13s 9d. 















































The cotton market has been quiet and unsettled throughout the 
week, and only a moderate business has been done. The bank 
rate has this day been raised from4 to 5 per cent. Sea Island has 
only been in limited demand, but, owing to less favourable 
accounts of the crop, holders are asking higher prices, and quota- 
tions are raised 4d per lb. For American the market has been 
quiet, with some irregularity in prices, and quotations are reduced 
redperlb. Brazilian continues quiet, and quotations are unchanged. 
Egyptian has been in fair demand, and the quotation of good fair 
brown is raised ~gd and of fair 4d per lb, and current grades of 
white $d per lb. Rough Peruvian has been in increased request 
at previous rates. The quotations of smooth sorts and African 
are firmly maintained. In East Indian a moderate business has 
been done. The quotations of all Hingunghat, Broach, and 
Dhollerah are advanced yd per lb. 

“Futures.”—The market throughout the week, has _ been 
unsettled, and, after various fluctuations, the closing prices show 
a partial advance of 1-64d per lb for the near, and 2-64d to 3-64d per 
lb advance for thedistant positions on last Thursday’s Circular rates, 
The closing values are — Delivery: American, any port, l.m.c., 
October, 5 42-64d to 5 43-64d; October-November, 5 29-64d to 
5 30-64d; November - December, 5 25-64d; December-January, 
5 23-64d to 5 24-64d; January-February, 5 23-64d to 5 24-64d; 
February-March, 5 24-64d ; March-April, 5 25-64d; April-May, 
5 27-64d ; May-June, 5 29-64d per lb. 

The sales of the week amount to 45,930 bales, of which 2,360 
are on speculation, and 3,810 declared for export. The forwarded 
is 34,237 bales. The decrease of stock this week is 11,710 bales. 








THE COTTON TRADE. 





MANCHESTER, Ocroser 4. 


The Manchester trade throughout the week has been extremely 
inactive, and the nrarket closes to-day without any improvement. 


LIVERPOOL—SeEpTEMBER 27. 
PRICES CURRENT. 
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THE WOOL TRADE. 


There has been a rather better feeling in the English wool 
trade, and more disposition to buy, but prices offered are in many 
cases too low to effect sales. 


The fourth series of auctions of colonial wool for this year, 
which began on the 18th ultimo, will close on the 10th inst. Up 
to the 3rd inst. 166,757 bales, out of an available total of 231,000, 
had passed the hammer, and all but about 9,000 bales had been 
sold, the Continent taking a little more than half. 


Messrs Jacomb, Son, and Co, report :—“ The series has been 
marked by a full average attendance and very spirited competition. 
| The general course of the market was upwards from the beginning 
of these sales till within the last few days, when a weakness, as 
| compared with the top of the market, has been evident in many 
descriptions, and the advance quoted a week ago is only fully 
sopeid in the best merino combing descriptions. The weakness 
has been more evident in scoured, except of the best grades, and 
any short, poor, and faulty wools. Heavy slipes and skin are, and 
have been, rather under July values. Cross-breds have altered 
| but little since the opening ; values are low. Coarser grades and 
poor scoureds do not quite reach July rates. In Cape and Natal 
wools super scoured are neglected at lower prices ; deep grown 
greasies rule fully 4d per lb over July. In other descriptions 
there is little average change from previous values. The public 
sales of wool are opening in Australia at about last season’s rates. 
Much of the coming clip is reported in condition to, and with less 
seed than, the past one. The coal strike in Newcastle, N.S.W., 
still continues, to the jeopardy of trade generally throughout the 
colony; a8 also of the shipment of large quantities of the new 
clip in time for the sales here on the 27th of November.” 


The following is a list of the sales for the current series of 
London colonial wool auctions :— 
7Number of Bales sold~, 
ToHome To Foreign 
Buyers. Total. 


Date. Sale Pmpt. 
Sept. Selling Brokers. No. Oct. 
118 C. Balmeand Co.  ..c...ceseee i 
Jacomh, Sn and Co, ...... ..... 
19 . Jacomh, Son and Co. .. ......... 
C. Balme and Co. 














20 ...Buxton, Ronald and Co 1 O ccscg et anita 
| 21 H. Schwartze and Co...... 1 Ge-uiid CO Sk 
| 92 ., Edenborough and Co. .. 1 @ i secced SI ous 
|, H. P. Hughes and Son: £3 Sistas. setdivan: Meade 
| 24 ..C. Balme and Co. ........ i ee ee pene 
| 25 ...Jacomb, Son and Co. 3 9 
John Hoare and Co. 1 id dédide. “Ae ald 
| 26 ...H. P. Hughes and Sons Dr ice ee _ 
SI CIEE OO: covcecsee OF ces. cca, ccrvace I Gace 
97 ...Willans and Overbury ..........1.... IL... 8,207) .. 
| a > See Esse Ses. ‘cca ya ee eee 
 cclls MRD BD OO. 6. cccceccccsscces 4... 1% 
| 29 ...Buxton, Ronald and Co.......... 2... 18 
| H. Schwartze and Co. _......... i ise. che anetils, tens eee 
Oot. 
| 1 ,..Jacomb, Son and Co. ............ © sn  seues GW oceecs GAS. cccses 12,160 
Sc OOD IME CODA de ccdeccsccas B cco DO céven Tape vaceae TOE incase 5,837 
| Willans and Overbury............ 2... ... ..@bt.3,200 ... abt.1,757...... 4,957 
a I 8 eae Suck vate AUG. cxsens 1,800 ...... 3,200 
EMR TAUREE. us; ceacetessexs Bian ose Gb ngen <4. _~ spenen nebun. | oeeen nee 
Windeler and Co. ............essc0s BD héc Sew. coc aE desace ae dae os 2,009 
4 ...Edenborough and Co............. 3 TB excess 2,500 BORD 0s see 4,400 
H. P. Hughes and Sons ......... Been (ed. caniie oon (cence ceo | bestee ee 
5 ...H. Schwartze and Co............. 3 ID « vecsae < idee. cl Seluie 
0 Se ee ee ee 
cA RII CU Sciicdecdevvsnceed Bs BD vets ee bapeon” ote, games 
ic OE A OVOBDOEY * .cadesees (DB: s54|/ GE chews sis © dens 
John Hoare and Co, ............ icc om wade’ . eenscy melee vepee caeeae 
BE, Teweld GG OO. 60. .00ccccccccccce dec Sis nent es eine 
H. Schwartze and Co............. 3 


9 ...Jacomb, Son and Co. .. 
10 ...C. Balme and Co. ....... 
Windeler and Co......... 
Buxton, Ronald and C 





eeeeee wee teeeee et te eee 


Messrs Sanderson, Murray, and Co, have received the followin 
telegram from their Melbourne firm, Messrs John Sanderson an 
Co :—“ Melbourne, October 3. Sales have opened firm, about 
equal to average rates of last season ; competition good. Clip is 
generally in light condition.” 


Our Bradford correspondent writes :—The shock administered 
by the recent failures in this market is passing away, and with the 
return of confidence business progresses more satisfactorily. 
Holders of wool are able to maintain late rates with extreme firm- 
ness, and in some of the finer descriptions have obtained a frac- 
tional advance. Colonial wools are naturally advancing in 
accordance with the progress of the London sales. Mohair and 
alpaca are without change. There is more business offered in the 
export yarn trade, but the firmness of spinners, arising from the 
upward tendency in the raw material, is at present a littie check 
to business. It is satisfactory, however, that there should be more 


| inquiry for twofolds, which have so long been quiet, while in 


single-weft yarns the orders are increasing. There is promise of a 
good spring trade in manufactured stuffs, and the home merchants 
are making fair contracts in fancy dress materials. 








THE SILK TRADE. 





The past month has been disappointing. Purchases have been 
very small, as the autumn orders expected by manufacturers have 
apparently to an extent been deferred. The position, however, is 





regarded as sound, for the supplies from the East are likely to be 


less than those of last season, and the consumption in 1888 so far | 


has exceeded that of 1887, while prices to-day are lower than at 
the same period last year. These facts give confidence, and, in 
spite of the severe competition with Italian and French silks, the 
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importers of Asiatic sorts wait patiently, and make no attempts to | 


force sales, 





JUTE, HEMP AND FLAX TRADES. 





The demand for jute has been less active than last week, and the 
Dundee markets, although firm,are hardly so strong as before. 
Jute sailings from Calcutta last month are advised as 22,500 tons, 
with frieghts easier. Sales for this week amount to 10,000 or 
12,000 bales, including a few fine marks at £17 2s 6d te £18 per ton. 

Flax firm in Dundee, as the new crop will be late, and the 
decline in the Russian Exchange has restricted operations. 


Manila hemp is higher: tair to arrive and due £34 10s to | 


£35 5s, seconds £33 15s. The landed stock here comparatively 
small, but heavy supplies afloat, and the receipts last week 
amounted to 12,000 bales. Fair, £32 10s f.o.b. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 


Mincrne Lanz, Fray. 
For Report oF Tus Day’s MARKETS, SEE “ Postscript.” 


Sucar.—At lower prices the demand for beet has somewhat 
improved, and the latter is now almost down to last year’s quota- 
tions at same date. Cane sugars are influenced by this decline, 
but Jaggery has sold in quantity at easier rates. Crystallised 
West India remains without change. Prices of crystallised have 
ranged from 17s to 19s 6d. Trinidad has sold at 18s to 18s 9d. 
150 casks 1,600 barrels Tobago due at 13s. Muscevado kinds are 
in limited supply. Dry refined goods were yesterday lowered 6d 
yer cwt in most cases. Foreign loaves offer at some decline, also 
Deensh crystals. The deliveries of sugar are still large, and the 
stock, according to latest returns, is fast decreasing. 


Imports and De.ivertes of Sugar in London to September 28, with Stocks in 


the Public Warehouses at the same date. 


1888. 1887. 1886. 188d. 
Imported .............. toms 227,100 ... 220,000 ... 249,000 ... 259,800 
PV ONO” i necnctcccssnchncts 231,900 236,500 .. 244,900 258,500 
NIE i. cerccicticechaetip Jethbee 48,800 60,800... , 91,200 
pe A ees 179,700... 179,000 ... 241,800 400 
Madras Jaggery...percwt 9/09/3 . 9/3 go .. 8389 . 110116 
Good brown West India... 13/0 . 11/6 12/0 ... 11/011/6 ... 14/0 146 
Crystallised Demerara ... 17/620/6 ... 15/6 19/0 ... 14/619/0 18/6 22/0 
Beet, 88 per cent. f.o.b.... 12/6 12/9 ... /3 10/99 11 15/3 1599 


12 a 
Fine French loaves, f.o.b. 18/0 18/3 ... 15/3 15/6 ... 15/6 16/3... 20/ 
Java afloat, Nos. 15 to 16 16/6 17/0 ... 14/0 14/6 ... 13/6139 ... 18/0 
Tate’s Cubes, No.1 ...... ap .. If -. 200 an. 2a 


Jaggery.—Sales on the spot amount to 1,100 tons Cane at 9s to 
9s 3d. 1,600 tons, to arrive: September-October shipment, at 
9s 44d. 


Penang.—About 300 tons native, on the spot, at 9s, and 700 
tons, to arrive, at 9s 44d. 


Guatimala.—1,613 bags, by auction, partly sold at 13s, with 
grainy at 15s to 15s 3d. 


Surinam.—867 bags realised 17s to 17s 3d for crystallised, and 
12s to 12s 9d for syrups. 


Refined.—The prices of dry goods yesterday were reduced 6d, 
and for Titlers 3d. Crystals are about the same as last week, 
excepting Lyle’s yellow Cane at 18s 3d. Pieces are easier for the 
lower kinds, white steady. French crystals No. 3 offer on lower 
terms, 15s to 15s 3d,c.andf. Paris loaves declined to 17s 6d to 
18s 3d per cwt, f.o.b. 


Beet Sugar has continued unsettled. Yesterday the fresh decline 
brought on buyers partly for consumption, and a good business 
done in new crop: November-December, 12s 6d to 12s 74d, and 
12s 9d to 12s 104d for this month’s shipment. 


Molasses.—250 puncheons Trinidad have sold at 7s. 


Rum.—The low prices are restricting shipments from the West 
Indies. 250 to 300 puncheons Demerara and Jamaica have sold 
during the week. 


Cocoa.—For the limited quantity of West India brought for- 
ward the importers obtain fully the recent advance, and there is a 
steady inquiry for home consumption. 601 bags Trinidad partly 
sold at 66s to 73s for ordinary to fair, and 74s to 78s for good to 
fine, with a few lots 78s to 86s. 168 bags Grenada went rather 
dearer, from 59s to 64s 6d, good 66s to 69s 6d. The crop prospects 
of the former are favourable. 261 bags Bahia were brought in at 
56s to 62s. 45 bags Surinam sold at 75s. Fine Guayaquil has 
realised 83s for arrival. 40 tons Cadbury’s butter cocoa by auction 
sold chiefly from ls 14d to 1s 1gd per lb. 
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CorreE.—Speculative quotations are higher in all the terminal 
markets. Good average Santos Hamburg, October, is at 69m. Here 
fair Channel Rio same month sold through the London Produce 
Clearing-House up to 67s 6d, closing at 65s, quay terms. Shipments 
from Brazil ports to Europe are large, but the stocks here and on 
the Continent have further decreased. At auction prices generally 
in favour of the sellers. Ceylon, however, is without change. 81 
casks 16 barrels 12 bags went as follows: small, 81s 6d to 85s; 
low middling to middling, 85s 6d to 90s ; good middling to bold, 
91s to 106s. 69 bags Liberian Ceylon at 65s to 69s. 847 bags 
East India included Coorg: greyish, 84s 6d to 89s 6d; colory 
small, 82s 6d to 85s; middling to good middling, 86s 6d to 92s 6d ; 
bold, 94s 6d to 103s, and various parcels in second hands. 100 
bags African sold, chiefly at 58s for brown mixed with pea berry. 
27 barrels Jamaica and Salvador, 73s 6d. 3,558 bags foreign 
descriptions found buyers as follows: Costa Rica: ordinary, 69s 
to 71s; pale and mixed to middling, 72s to 81s 6d; good mid- 
dling and bold to fine, 828 to 88s 6d. New Granada, 74s 6d to 84s ; 
good, 88s to 93s 6d; Guatimala : ordinary, 72s 6d to 73s; grey to 
good, 77s 6d to 83s 6d; washed Rio, 76s 6d to 77s. The market 
closes with an upward tendency. 





Imports and DeLiveries of Correz in London to September 30, with Stocks on 


hand. 
1888. 1887. 1886. 188. 
Imported  ................+0.....tons 28,890 .... 40,040 ... 33,050 ... 32,220 
Delivered for home consumpn. 10,330 ... 8470 .. 9,900 ... 10,015 
> gp CXPOPE .nc0s.c000005 SOTO ... BBO ... BB140 ... 20,010 
IE 5 svcincs tang copnnhtceaeeoneees 7,770 ... 18,910 ... 11,060 ... 14,320 
Middling Ceylon ......... percwt 87/ 90/...84/89/ ... 72/ 77/ ... 64/ 69/ 


Trx4.—The firm tone of the market has continued this week, and 
a moderate business has been done in black leaf Congou by private 
contract at full rates. At the public sales, comprising 28,920 

ckages, prices were in some cases firmer, including red leaf 

ongous of old import. New season's new make ranged from 7d 
to 1lid. Deliveries of tea in September were 19,016,771 lbs, nearly 
half that quantity being Indian and Ceylon. The latter descrip- 
tions have met with good competition at the public sales of 19,454 
packages and 4,461 packages respectively. Fine qualities show 
an advance. The supply of Java has been only 122 packages. 
Indian and Ceylon deliveries continue to increase with great 
rapidity, while those of China are still falling off. 


Estimated stock in chief European Ports, September 30. London Statistics of Tza 
June 1 to September 28. 


1888. 1887. 1886. 

Lbs. Lbs. Lbs. 
UE ocitvninsrisacrisieee 87,822,518 ...... 80,413,400 ...... 100,254,000 
EE SRE nee 73,521,724 _...... 69,782,000 ...... 78,948,000 
ss tcaces iuhaneks 88,558,535 ...... 80,281,800 ...... 89,518,000 


Rice.—A dull market, and prices have been rather lower. During 
the week a cargo of 1,833 tons Bassein, off the coast, sold at 7s 2¢d 
for Holland. A steamer cargo of 2,500 tons field Siam : October 
at 6s 44d, open charter. Other business said to have been done, of 
which particulars are not given. Cleaned rice rather quiet. 


Saco has been without alteration, and the market quiet. At 
the weekly sales, 540 bags were bought in at 11s per cwt for small. 


Tarioca.—Prices of flake are improving with large sales, 
Singapore at 24d to 28d. 110 tons to arrive at 2@d to 244d. Of 
14584 bags by auction, a few lets sold at 2$d. 110 bags good 
Penang brought 23d per lb. 300 bags Pearl sold: Bullet, 228 6d ; 
se2d, 21s per cwt. 


Brack Prprrprr.—Small sales in Singapore at 7}d to 7jd, at 
} which part of 648 bags by auction found buyers. 969 bags dusty 
and common bought in above the value. 403 bags good heavy 
Malabar sold at 84d, a few lots 83d per lb. 


Wurre Perper continues firm. Sales include 30 tons Penang 
to arrive, at 11;,d. On the spot a few sales reported, at 114d 
and Is 04d for Penang, and Singapore with Siam at the latter 
price. Of 406 bags in public sale yesterday, 140 bags Siam 
realised 1s 0jd. 4 bags Singapore sold at 1s 14d per lb for fine 
quality. 


Normecs.—The demand is inactive on former terns. 19 cases 
Penang partly sold, 66’s, 3s 9d; 83’s, 2s 8d. 46 boxes Penang, 
'$3’s, part sold at 2s9d. 10 cases Bombay, 84’s to 83's, 2s 7d to 
2s 8d; 104’s,2s 4d. 4 cases limed Java, 69’s, 2s 104d per lb. 


Mace.—At auction, 3 cases Penang were bought in at 2s 9d for 
_ red and pale. 7 cases ordinary small Bombay sold at 2s 4d to 
6d per lb. 


Crioves.—Another advance has been paid for Zanzibar, viz., 
88d to 8#d for fair. 131 bales in public sale partly sold at 83d to 
‘83d. 34 cases mixed quality, 1s to 1s 2d per lb. 


CrxxaMon.—26 bales Ceylon, by auction, found buyers common 
fourth and first sort, 54d to 84d per lb. 


Cassta LicNra is again cheaper, with a stock of over 168,000 
packages. 500 boxes sold by auction, “without reserve,” at 
20s 6d. 200 cases of 1878 import, slight damaged, 21s to 21s 6d per 
ewt. 


GinceR.—50 cases Cochin, by auction, yesterday principally 


sold at 23s to 24s for part cut, rather wormy. 200 robins, rough, 
were taken in at 21s per cwt. 


THE ECONOMIST. 





(Oct. 6, 1888. 


PIMENTO continues in demand. 4,000 to 5,000 bags sold bh 
private contract: latterly at 34d to 3gd._1,063 bags, by aucti : 
yesterday were about one-third part sold at 34d to 3}d per lb 
the sound. 


on, 
for 


CHILLIES. —923 bales Zanzibar were chiefly bought in at 40s to 
42s 6d. A few lots at 38s. 432 bags African sold at 21s to 23s 6q 
per cwt. 


Fruir.—Currants are without improvement, although prices 
now rule moderate, including Provincial at 253 to 25s 6d. Some 
Vostizza sold by auction, “without reserve,” at 20s to 28s. At 
the public sales of raisins, held yesterday, valencias declined 25 
to 3s: ordinary, 253 to 27s; selected, 28s to 45s. <A few fine | 
museatels brought high rates. Smyrna withdrawn. Sultanas | 
meet a steady demand. 


SALTPETRE.—No sales reported. 


Nitrate Sopa is firm here and in Liverpool. <A cargo July 
sailing, sold at 9s 6$d, and one November at 9s 114d. UK onthe | 
continent. 


SuetLtac.—The market is higher, with reduced exports from 
Calcutta, and more favourable statistical position generally, 
685 cases, by auction, two-thirds sold at 1s to ls 6d advance, 
Second orange, 482 6d to 50s; AC Garnet, 43s; and the chief 
feature by private contract has been the sale of 1,500 cases of the | 
latter at the same price. Deliveries last month were 4,818 cases, 
against 1,237 cases landed, and the stock at the close was 77,758 | 
cases, a supply still above average. 


Inpico.—As the sales commence next Monday, operations by 
private contract have been small, and restricted to a few small || 
parcels. Kurpah at full rates to 2d per lb advance. 


OTHER DrysaLTERY Goops.—At auction, 2,631 boxes cutch part || 
sold at 15s to 16s for low block and slabs. Gambier firm, as the | 
landed stock is remarkably low ; 300 to 400 tons sold: August. | 
September, 26s 9d to 27s ; September-October, 25s 9d. Myrabolanes || 
have been in good demand. 371 bags Madras turmeric part sold | 
at ? 6d to 7s 9d percwt. China galls sold, to arrive, at 59s 64, | 
cif. 





i 


Drvues.—Aloes steady. Balsam capivi and Peru quiet. Bark, 
East Indian cinchona and South American very little doing. 
Camphor firmly held. Gum benjamin Siam cheaper. Ipecacuanha 
sold at valuation. Rhubarb, Canton full up, Szechuen rather easier. 
Musk late advance fully maintained. Tinnevelly Senna met 
good competition and closed fully 4d to ld dearer. Opium also 
a shade firmer. Oil of pepperment HG Hotchkiss, steady, 14s 6d, 
other essential oils neglected. 


CHEMICALS.—Lower rates have in several cases been accepted. 
Cream tartar has declined to 110s. Tartaric acid quiet. Citric 
offers at about 1s 6{d, but moredemanded forward. Soda steady, 
and crystals rather hardening in price. Chlorate potash about 
4d more required for forward delivery. Sulphate ammonia 
is firmer. In other kinds few changes have transpired. 
German sulphate quinine, after selling at Is 44d, closes firm at || 
1s.5d per oz. Mercurials follow the price of quicksilver. Sulphate || 
copper firm. | 
1] 
| 

Inp1A Rupper.—The last sold of fine Para was at 2s 11d per lb. || 

Hiprs.—FEast India discriptions have sold at irregular rates, but | 
without material change. | 


Metars.—Cash prices of Chili copper have declined heavily 
from the almost nominal figures last week, viz., £87 to £88, cash ; 
to consumers, £78 accepted. G.M.B., £78 2s 6d, three months. 





The market is still governed by the syndicate. Imported tin | 
has fallen £3, the latest prices of Straits yesterday being 
£100 2s 6d to £100 5s, cash. English, £104. Banca, 624 fl. The 
London imports in September were 1,543 tons, and the deliveries 
2,452 tons, including 750 tons transhipped to America. The stock 
is reduced to 3,930 tons, being much smaller than usual. Visible 
supply in England and Holland at the end of September, 9,603 
tons. Pig-iron in Glasgow experienced a heavy fall during the 
week, touching 40s 2d; but a reaction afterwards set in, most 
recent sales being at'40s 9d to 41s. Stock stationary, viz., 1,009,972 
tons. Silesian spelter is better, at £19 2s 6d. 100 tons English 
sheet zinc, by auction, went at £21, an advance of £1. Lead has 
receded 53 to 7s 6d for Spanish. ‘The importer’s price of quick- 
silver is not reduced. 





The Stock of ImportTep Coprer on the 30th ult. was— 


1888. 1887. 1886. 

Tons. Tons. Tons. 
Baie BE PIRRCO perc sisecncecoenccesentae 1 42,880 ...... 53,576 
Afloat—Chili and Australia ............... Oe a 11,250 
PUNE GTi, MAMIE <sswsesinndsesesensegszeenbbend BDO. 5 ancene £39 15s ...... £41 2s 6d 


LinsEED.—Rather higher rates have been paid for Calcutta on 
all positions, and the market is strong, owing to light shipments. 
The last sales were at 41s ex-ship. A large business done to arrive 
at 4ls 3d to 41s 6d for this and two following months. October- 
November vid Cape, 41s 9d. In Hull, 41s 9d, September- 
October, vid Cape. Bombay on the spot, 42s 3d to 42s 6d ; October- 
November, 42s 6d to 42s 9d; to the continent, 42s 9d to 43s. No 
La Plata offering. Buyers of new crop at 38s 6d January to 
March shipments. 
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Ors.—The feature of the market this week has been an advance 


ure ¢ r I limited supply in the market. Substitutes have been in moderate 
upon linseed, which is now firm at £19 12s 6d to £19 15s on the 


, é request. 
spot, and 2s 6d to 5s more for delivery up to the end of December. 

ull, usual packages, quoted £19 15s. English brown rape 
scarce at last week’s prices. No change has transpired in cocoa- | POSTSCRIPT. Fripay Evenrne. 
nut. There isa steady market. Palm oil can be bought under| Svcar.—Fublic sales have been small, but the market is without 
last week’s quotations. In olive few sales; Mogadore, £35 per change. 


tun. Sperm remains at £40 per tun, with a firm market. | CorreE.—152 casks 15 barrels 30 bags Ceylon, by auction, 


found buyers at fully previous rates. 217 bags East Indian went 


PeTRoLevM OIL dull, but prices have varied slightly during the 


January to April, about 34s. SHELLAC,—A few parcels have sold: fine second orange, 64s. 


Several parcels button at 53s to 68s, and ordinary at 44s to 47s 6d. 


: & on previous terms. 383 bags Singapore sold. 2,118 bags foreign 
week. On the spot, 63d to 63d ; to the end of the year the same | included pale to fine Coban at 82s to 92s 6d per cwt. 
Russian 6gd. Stock, 158,147 barrels, against 143,116 barrels in Rice.—A steamer cargo of field Siam sold at 6s 44d open 
1887. eharter. 
Qprrits TURPENTINE has advanced 1s 6d, viz., to 32s 3d to 32s 6d ; Spices.—Pimento continues in good demand. 
} 


TatLtow.—A firm market. This morning Petersburg was quoted 


| |Merrats.—Closing prices : Chili copper, £85 to £87, cash. Tin, 
36s 6d. Straits, £101 5s to £101 7s 6d. Scotch pig-iron, 40s 9d, cash. 
Tosacco.—There has been very little inquiry for American | TaLLow.—1,507 casks Australian, by auction, all sold at 6d to 


jsland during the past month, since the business done has been 1s 3d advance. Town made unaltered. 
upon a very limited scale. Of the finest grades, there is but a 


(Continued on page 1276.) 











Commercial Cimes.—Ceeklp Price Current. 



























































































*,.* The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 

LONDON, Fripay. DRUGS—(Con.) s d 8 d |METALS—K. Copper £ 8 £ 8 | 5iLK—{CON. s d s d | TALLOW—perewt sdsd 
ARROW-ROOT—per lbs ds d Oil, Cassia... perlb. 210 0 0 Eng., Tough p. ton 8@ 0 0 © | China— satice, No.3 146 00 Peters meee 0 36 6 0 0 
Bt. Vincent,com.tofn 0 12 0 5 quiseee scget acne 63 00 Best selected ...... 82 0 0 0 No.4and5 ...... 10 6 13 3 Australian mutton 25 6 29 0 

A—duty dp. Ib ‘eppermt., Hothks. 14 6 00 ry 8 0 0 0 Taysaam ........ 96 14 0 ° beef .. 25 6 28 6 
eee es arey toord Opium, Trky., fine.. 13 0 14 6 | Chili—g.ob.(uom). 39 6 © © | Long-reeled ...... 10 0 11 0! Town ............ 29 3 00 
Prinidad ae 64 0 67 0 | Rhbrb., China, frtogd010 3 9 Austrin., Wallaroo 0 9 0 0 COMO ©: 2. Sewale 10 6 13 0 | TAPIOCA— 

+ cwt ants 6s 0 93 0 | Senna, Tinnevellygd. 0 3 1 3 do Burra .. 0 0 0 0 Re-reeled ........ 10 6 144 0 E. I. flake p. Ib 0 2) 033 
M a finest ...- 57 0 70 0 OtherE. I. lowtogd 0 1 © 4 | Iron, perton I a wanes consinar tain 13 6 16 6 | Pearl... sureurt 20 6 23 0 
Grenas ald. to fine 7 © 95 0 | DYE STUFFS, &c.— Bars, &c., British.. 510 6 15 | Patent Brutia ...... 00 © © |maR “Stockhim.pbl 21.0 0 0 
Guayaquil Ariba .. 78 0 83 0 | Galls, China per cwt. 62 6 65 0 Hail rods teeeeeeees 515 6 0 | Persian ............ ,0 0 © © | “Archangel ~P a6. a8 
Surinam sdisetuees 66 0 £0 0 | Safflower, Bengal, gd. HOOPS ...2+.+ +2006 6 0 6 5 | italn.—Raw,wte.Novi0 0 0 0 | oo ISM ws-ssens 
eee teessseees 80 0 90 0 asi 5 610 BOG ates in os ewes 7 0 8 ©] Fossombrone .... 0 0 @ 0 | TEA—duty 6d per Ib 
Caraca Besse sk Si Turmeric, Bengal .. 10 6 11 0 Bars, Wales .. 410 415 Other kinds ...... 0 0 oO 0 |Congou,newcrop .. 0 4 0 9 
COFFEE—duty 134 38 , 96 0 | Gambier, block...... 206 3 26 6 Rails, ditto. . -- 0 0 O O |Thrown—Pdmont.  ,, 0 23 9 Mediumtogood .. 011 1 4 
Oeics ing to ane 86 0 110 0 | Cutch, good to fine.. 27 0 32 6 do Steelat Mdisbro 317/60 6 NN i 20 Fine to finest...... 16 28 
Middling to fine .. 70 72 0 |DYEW Scotch pigiron,cash 40 9 OU O |Tramsdo.......... 0 © © © |Souchong,com.togd. 0 7 1 4 
Native, good ord. 7 ye ° iho ooDs— ‘ £8 £ 0 | Lead—Eng.pigpertonl4 7615 0 | sprcES—Pepper— Fine to finest...... 16 2323 
East India, plantion. § age srazil ...... .perton 20 0 35 Spanish pig........ 14 12614 15 Black, Eastern pIb 0 6} 0 7Z| Qolong.............. 07 20 
Native ....... --- ; 0 0 Fustic, Jamaica .... 4 0 410 Quicksilverperbottles8 13 9 0 » ane be f Flowery Pekoe...... 1334 
veore, med. to bole. 88 0 115 0 Cuba 65 00 ~A ee 4 Aleppy & Malabar 0 7§ 0 & 
Mysore, med. \ . 0 0 f nhs wae ve St Spltr.,Silesianperton 19 2/6 0 @ White, Singapore 1 04 0 Scented Orange Pekoe, 
Menile, fair Inden 0 0 0 © || Lime Wood 9 0 9 5 | Tin, English,ingots..105 0106 © | pimente 3° 0 3h Canton.......... 0612 
ee reed Pfing 100 ¢ 120 0 pee Pe Straits ............ 101 5 102 19 | Cinnamon—istGeylon 0 8 1 6 Do Foochow ...... 07} 0 0 
Mocha, mixed to fine 100 0 120 z Honduras ........ 715 8 9 | Zine, English, perton 18 0 © 0 Do 2nd do 0 7h 1 2 |ScentedOprs.Canton 0 4$ 1 4 
Jamea.,ord.tofn.ord68 0 77 2 Jamaica .......... 6 0 6 5 | Tin plates, perbox 8s ds a Dosrdand#th 0 SOI Do Foochow ...... ?. 2 
Low middg, to fine 78 0 125 0 | Red Sanders ........ 57/6 0 0 | Charcoal, IC...... 17 9 20 O | Gassia Licneaunwkd.20 6 21 0 | H¥yson,com.tofair.. 0 4 0 9 
Coste Bi. nid. toe DB heen oedtane soared 1011 0 | Coke, 1C.......... 13 0 17 © |Gloves—Zanzbr.frtogdO 8§ 9 8% ye to finest Toy i 1 
Ord. to lowmiddlg 68 76 ELEPHANTS’ TEETH— s'3_W . 3 6 reer "1 2 | ¥. Hyson,com.tofr. 0 3) 0 B 
Centl. American, &c. 69 0 76 Y IT ange sound per ewt. 45 0 68 0 MOLASSE—W.Lpewt? wa awn ae oe Nie 10 1 2 | Good to finest .... 0 8 110 
Good to finest .... 77 0 105 0 FRUIT OILS—Fish— £28 £8 nger—per cw of . @ di f 
et : » terms 7ai— a 3 Cochin,seped& pt do25 0 75 0 unpowder,com.tofr 0 6 0 9 
Brazil, Rio, quay terms » 73 9 | Currants ....duty7s s ds d Sperm, Crudeptun 40 0 Es 0 Do ’ rough 18 0 28 0 Good to finest .... 1 0 2 6 
Good tirsttolowsup71 0 & Patras .... per cwt 27 0 31 0 WEE iewdronsedss 21 0 24 0 Bengal.......... 13 0 © o | Indian Pekoe........ 08 20 
Fair to gd. channel 67 0 70 : Vostizza .......008 0 42 0 Seal, pale 20 6 21 0 Afvoen deageinee: a6 138 0 19 0 Do broken ........ 0 8 23 
Common tolow fair 67 0 65 eee. 3S atc 6 31 0 JOD. -cnvevevecece 200 0 9 Jamaica, iow&ord. 15 0 58 0 Fannings & broken 0 5 1il 
Santos goodaverage68 0 70 . Provincial 2% 0 30 0 East India ........ 2 0 00 "Tie. teat to fine 60 0 150 0 Orange Pekoe .... 2 6 3 0 
a TR. OOD Lient Figs, Trky,p.et.dty pd 40 0 95 0 Olive—Spanish terece Se Oi Oa ..perlb 2 4 3 3 | Ceylon Souehong.... 0 8 1 2 
cotton ts eo — a eae Oe a paren 7 0 Scan Matte cal he. 0 ° * 3 Nutmegs brown 33 386 ae Souchong .. 0 8 1 3 
=MICALS— 8 FONOUD 1 26s ts onan 25 0 2 seVANE ... +. ++. Sere eee NOU ic Fsdecees 0 
Acid, eitric .. perlb 1 Ot 1 He Paks eo 0 45 0 gine eneek tse - 2 5 “ioe a P Pf.gal. 10-| Broken Peios ".... 0 2 3 
Nittlc ....cccerece NeeMe ss 1 ’ § 5 . 6 
a... 6. & 6-6 1 ak oe oe | Rape, refined Eng. 2816 0 0 bd, 30t0350.P 21 2 5 | TIMBER—Timber and Hewn 
Tartaric,English.. 1 5 1 53} Suitana’ .... 0 40 0 Brown, English.. 27 0 27 & Fine marks 33 43 Beni es 
Sulphuric .......- O OF 1 58) Beme ...... © 31 9 | Ground nut. ........ 22 0 40 0 Demarara, proof.. 1 3 1 6 Pi ch Pi eT: i 40 0 80 0 
Alum, lump & gnd p t£6 7/6 £5.17'6) Oranges, 8. Meh © 0 0 | Cocoa-nut Ceylon .. 25 5 25 10 Leeward Isl., prf.. 1 1, 1 3 oie fon i a. } . 
Ammonia, carb..pib 0 4 0 0 Seconds) ....< «oes 00 00 CochiB 4 00.002. 26 10 27 10 E.L.and Mauritius 1 06 1 1 coeieel = Irge7S 0 90-0 
Muriate.. per ton£23 0 £28 0 Lsbn&8.Ubes,ich 0 0 © © | Palm(Lagos) ...... 22 0 23 © | Brandy, duty 10s 4d. per proof gal. yer. p ane > me 
Sulphate .. £1110 11 15 | Palermo ante 0 OE OO TANG . owe ewes now ne on- 52 0 53 0 ast brands { No. Vnt. 4 314 6 Quebee —- sma. a hae 
sees, Som per ewt. — - . Lemons, Palrmo,p.bx 911 13 0 oot ° ee @ Gf 0 Of) “inhhds 1 ae ; - - a... 45 0 90 0 
Powder sy +s 12 15 Messina, selected.. 0 0 0 0 aKes, LN8d., ° Dial +. = 49 cea ee oy : 4 
Ashes, pot per cwt. 24 6 © 0 | Malaga half chests 22 0 26 0 per ton.......... 7 7/6 710 1 Corn spints, pf dypdil 5 11 6 mete ag socesiee = an 2 
Pearl do, 3 ** 45 9 0 ° Nuts—Breelona,p.bg. 20 6 21 0 oem wastes 6 +e 7 Ys en ,! 4 16 Dea ik awn is Pee aaed Wad 
imstone, Roll.... 7 0 8 ¢ . . Seeds— 8 8 ¢ alt spirits,duty pd 12 6 14 6 a o . ° 
ee ede 5 tng8 5 0 0 | FLAX at Dundee £s £8 Linseed,La Pits..afit0 6 © 0.|Germanspirits .... 0104/0113] Norway, Petrs.std.£5 0 £3 0 
Borax, Engl., refined 29 0 30 0 Archangel, Crwn = 34.0 40 0 Bombay pr4iélbs 41. 9 0 0 SUGAR—per ewt Swedis x, good .... 1010 16 10 
Cream tartar,ist cwtl09 0110 0 | St. Petersburg 12hd. 25 0 29 0 Caleuttapr4i0 Ibs41 0 41 6 | Brit. W. India,refing.11 9 14 0 Common ........ § 09 10 0 
Calomel...... oribS 6 00) = 9 head 23 0 2 0 Rape,Ferozep4i6lbsi4 6 0 © | Crystalliged’ .. 16 6 19 0 Rassiam .......... 7 0 170 
Corrosive Sublimate 2 9 © 0 |GUTTAPCHA—p.jb sd s d Calentta,R.A.T.3%44 0 0 0] Porto Rico, grocery 15 0 16 6 Fenlend aa Z e 10 2 
Iodine ...... peroz 0 0 0 0 we. Subues Z . : . PLUMBAGO— Refining ........ 00 006 Canad a, tee ow =? 3 = 
— eearans 9 5 © ab 0 Os |S. Petershe., cln, p.t. 0 0 0 0 | Ceylon, lumpperewt 12 © 17 0 | Manrits crys. Ne.131815 6 16 0 — 3rd — -. 810 1010 
Yhlorate ......-+0. Bk Se ang i on —_ No. 15 16 6 17 O a 

iodate 0 © v | Manila, fairroping.. 35 0 36 0 | PROVISIONS— . ~ American. spruce .. 610-10 0 
Fear ate Engtish 62 0 0 | Jute, good to fine .. 1510 18 0 | Butter—Corkperewt 6 6 0 6 nes gazel = : se : Pitch Pine Planks 910 1210 
Sulphate’ perton £10 9£11 0 Low to fair..... s+» 12 0 16 0 Friesland fresh,fnst 104 0 106 0 Bengal, lowtofineyell 0 16 0 Dntzedck, 40 ft. 3 in. 08 023 

| Precipitate .. perlb 3 7 3 8 | Coir Yarn, gd.tofine 1110 35 0 Jersey ...... saiuet : 09 00 Low to good brownl0 » 12 6 | Staves—Balticp millets0 0 0 0 
SakAcetos.... perlb 0 6 0 0 Common to fair .. 11 1! 18 0 | Baconsngd.—Wtrird.go 0 64 0 Penang, Gr. and crys. 0 0 0 0 Quebec, perStnddoe 60 0 0 0 
|) set Apemoniac rm owsee 8. 4 e HOPS, English p.cwt £4 0 £4515 een naceutae = : = : Native brown .... 9 3. 9 6 Tonnes 08 ‘ 
|| Soda Bicarbonate p. ton£5 2 6¢ > — OTK ose wccweeses é ~ } . ec du per 7 8 
| goon ex. ship £2 80 £28/6 ee a ne ¢ ° : Hamburg ........ 56 0 63 6 eee ct . : : Ohio, 7 1b. bond .. 0 6 O11 
| Caustic, London.. £7 0 £8 0 Grande ...... 0 44 0 il Hams, York ........ 99 © 110 0 | Manila, “superior” 10 0 10 6 | Virginialeaf ........ O44 14 
Ash.... perdegree 0 17s0 0 Attrilinns ..... 0 SRte\s rte ss» enineuss +4 77 0 97 0 Low.brown ...... 86 96 — ~ stripe :..<.. 056 16 
Sugarlead, white,cwt26 0 28 0 Jane . 0 3h 0 4a Lard—Waterfordand Siam and China white 0 0 o o | Kentucky leaf ...... 0 44 010 
BVOWN .......-..02 83 0 MO D PR EMV. 0 60 9 Limerick bladder 60 0 61 0 Low to good yellow ® 0 0 0 ~= stript .... 0 6) O11 
Sulphate Quinine— ‘Cape 0 6. 0 Th Cork and Belfastdo 54 0 6@ 0 Low to goed brown 0 0 0 0 | Negrohead—duty 46 11 2 6 
Howard's, in bottle China > 5S a ee 05 07 Ferkinandkeg,Irish48 0 54 © | Jaya, grey and white 0 0 0 0 | Columbianleaf; 
IID vas cco es 9 110 cms. oar ok Americanand Gan. 0 © © 0 | Syrups ...........-.. 0000 duty 3/2:perlb. 0 34 0 2 
n Dulk........00 Lk Drysaltd Mauritius 0 33 @ 44 Pork—Amer. & Cana- Brazil, brown ...... 0 0 o o | Havanna ........ vom 5. 16,08 
Pelletier's........ 1 5 0 0 Madagascar 0 3t0 4 dian, perbl ...... 0 0 © © | Egptn.gdtofinecryst 17 3 17 6 Cigars, bnd.duty5/0 8 0 36 0 
German, inbulk.. 15 0 0 pe lap 0 4 0 7h Beef—Amer. & Cana- Gyra ae Ser 10 6 11 6 | TURP'NTINE, powt 32 3 32 6 
Sulphate, copper pt£20 0 20 10 East India....... 0 3} 10 dian, per te........ 6 < © | Javaafit.,No. 15to16 16 6 16 9 
inti a5 060s x00 69 00 Cheese—Edam, new 48 0 62.0 Cuba, Centrifugal.. 16 0 0 9 | WOOL—English—per pk of 240 Ibs 
Sulphur flour ...... 810 1010 | INDIGO—per lb American, new.... 46 0 47 0 Fr.tegd Muscovds 13 6 14 0 Fleeces8. Dn. hggs. £9 10 £11 0 
| Vermilion, Eng. pib 211 0 0 | Bengal, good to fine 5 0 6 8 GOs: seleanntined 42 0 46 0 | Reeinpp—For consumption Half-bred hoggs 9 0 10 0 
| COALS—per ton Consuming, md tof 4 2 6 2 Gruyere .......... 70 0 7 © ee 26 00 —_ wethers 9 0 10 0 
| Wallsend, best ...... 160 17 0 Low togd. ordnry. 2 6 4 0 RICKE—Rangoon to arr. RRND |. cc cn oecae 13 0 6 3 Kent fleeces .... 9 0 10 0 
, . Madras, Velore...... 3 6 4 8 “ee > > b “ J Sth. Down ewes 
COCHINEAL— Native 1024 openchtr...pewt. 7 3 7 6 Tate's Cubes...... 19 6 21 0 weal 910 11 0 
Teneriffe silversperlb 1 0 1 2 | garpah good to fine 3 4 3 6 | Bengal,wht,on thespt7 9 9 0 TOOMNO Sic. cos dtes 7080 Leic we eee ** 10 0 
ee 0 11}1 1 Ouatenes to mid 28 30 Do, yellow ........ 6 6 7 6 | For export, free on board icesterdo .... 9 a a 
DRUGS— . | Baad arse ie WD iess bsncxs + ods 6 6 7 0| Turkeylvs.,6tol0lb 23 6 0 0 | Colonial—per Ib. sds 
Aloes, Fine E. I prct.140 0 160 0 In ene Sea oe: nie Siam, Field.......... 6 45 6 0 Crushed .......... 216 0 0 eee : é3 : : 
Cape, good to fine 21 6 22 6 Macumbique ve ieee 5 7 2 9 | ROSIN—Amer.,com 3 7) 3 9 oe fined. Leb. Pade Rd Greasy avr. to fair oT i 3.2 
| Aniseed, China, star 82 6 87 6 | Mozambique ........ Medium to fine .. 5 6 10 9 | Dutch, refined, f.e.b. in Holland. N. 8. Wales, Sed.avr 1 3h 1 6h 
Balsam, Peru per lb 4 3 0 0 | LEATHER—per lb 20lbloavessuperfn. 18 0 0 0 : es, : 
DELS soscoe cee 26 0 0 | CropHides 30 451b 011 1 4 |SAGO—Pearl..pewt 10 0 14 0] 20Ib do No.117 9 0 0 Greasy average .. 0 8 010 
Bark, Oalisaya...... 1 9 2 6 | Englishbutts16 24 1 0 2 g |{Sagoflour .......... 86 9 6 Crushed, super.,bgz 17.6 0.0 Oe et 0 i 08 
E.I. &.,renwd,Cn 10 1 6 do 28 36 12 2 9 |SHELLAC—per cwt _— Nol — 17 6 0 0 . Zea.-Scouredayr 1 LW 
do. do. Red 0 3 1 6 | Forgn. butts16 24 1 0 1 6 | Orange, good to fine 55 0 68 0 _ No.2 — 17 6 00 Greasy average .. 0 9 0 10 
Camphor, China, pre 80 0 0 0 do 28 60 0108 2 1 Second 50 62 © | French loaves, f.o.b 17 9 18 3 oo sup. 1 45 1 6 
Cardamoms, Malbr.gd2 0 2 9 | Cape,Ans.&e.14 36 O11 1 4 | Garnet, AC 43 0 ©O © | Americamgran.,spot 0 0 0 0 eece average .. 0 8% 0 10 
| Cantkarides..per lb. 1 0 4 9 | Calf Skins 28 35 1 4 2 4 | Button,sorts,gdtofn 62 0 63 0 | BEET—Germnf.ob 12 6 0 0 ey peanas -- O 6% O Ti 
| Castor-oil, seconds... 0 2} 0 0 do. 40 75 1-23 2323 Low to medium .. 42 0 48 0 PETRE 7 uredavr 1 14 1 2 
Gum; Benjmn. Sum do 90100 10 1 9 |Sticklac, Siam ...... 35 @ 36 0 agit . - rooms ovemmae... © 7 08 
2ds. per ewt. .... 120 0190 0 | Dressing Hides...... @ 98 1 5 | SILK— song: p RSS SWE +=- 16,¢ 6 °3 oe ed hae 
. 2 ) 5 =I 7 a «. 2 22 ’ . 
Olibanum, drops.. 30 0 456 0 | Shaved Hides ...... 1 0 1 6 | Bengal—Surdah plb 12 9 13 6 went ish, Se 2 a3 0 wes F eas : yl 
| _ Kowrie, rough .... 30 0 50 0 | HorseMides, English 010 1 2 | Cossimbuzar .... 12 6 13 9 | Nitrateof Soda .... 9 0 9 9 ew an ine Oll 1 0 
| Ipaeacuanha ...... 68 69 do Spanish p.cwt. 7 0 21 0 | Gonatea .......... 12 @ 12 6 |SHELLS—M.-o'P. perewt = — o9 on 
| Jalap, good ........ 0 58 0 6 | Kips, English per lb 011 1 8 | Jungypoor&Gomely-0 © 0 0 | China, Manila, boldiss 0 150 0 —  Coame.. 0 8 0 & 
Musk, fn Tonqn.p. 0z 95 0 100 0 do East India.... 0 9 110 Rednagore ........ 0000 Bom > £7 








bay do 60 0 8 0 | WAX—E.I. Whitect.26 
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BRITISH FUNDS, &c. _ 


Dividends | Name. Closing 
Due. Prices. 


















- 3 
= J rh Name. = Closng 
Jan. July.. 3 per Cent. Consols ....| 9921003] = me Prices. 
April Oct. . 3 per Cent. Reduced 99 ooh _ 
Quarterly. . New 3} %, red. 1894 . ...|101}1025] | — Pe 
Quarterly. "Ss oy until we" then 962 97 | 6 (Oamaru Harb. Board Reg. -. (108 4 
Do for Acct. Sept. 3..) 974 a7} Ot DOGS q..550 5602 se 1919 103 6 
Do 93» 1.1905. - we) oak art| 2 Do Municipal Corp. Water.. 1907 108 11 
Do o See og od] 7 7 | DO yh aes cnieseeeess 1910/109 13 
Feb. Aug. . Aunts. 1w0s( Red Sea Tal i ee Pe e.......+s ja 8 
Mar. Sept.' Exchequer Bills, Mar. 2%, 9s d 4s.d : Do — Doneeaustacamadedee:: ciate a 
June Dec.. : Do June, | ee . 153, 53. d 5 Do Debentures ............ 1921] 98100 
}| April Oct. . CanadaGov. Inter- o 2 IP ae oat. eee 
col. Rly., 1903- 6) = =a 1318 Ne —— Waterworks”) .. |108 10 
: , om ONE dase ccaneccasents | 93-5|105 7 
April Oct.. Do Rupert's Ld. | lian 1g | 6 (St Louis City... oo... {1895|107 11 
April Oct..| Do Bonds 1910.. } Ears 16 | 5 Timaru Harbour Board Debs.|1914| 98 100 
April Oct Do Bonds 1913.. E15 17 6 |Wanganui (N.Z.) Harb. Bd... ./1905|103 6 
es Westport (N.Z.) Harbour Bad..|1935| 95 7 
ar. aaa Egypt. Govt. Gtd. 3%...) 99 994 4 
uarterly.. Jamaica 4 /, 1897, ef. ve} oes Allthe above bonds are £100 each, with 
| Reb. Aug.. Turkish Gta. 4%, 1855. . 107 109 the following exceptions :—City of ’Win- 
j April Oct.. Bank of England Stoc k/324 328 nipeg 6 % Debentures £500, oar New York 
|| April Oct. .|India Stock 4%, red. '88).. ...| City and St Louis City Bonds £200. 
| Quarterly... Do Stock 34 ered. 1931 1044 43 
JO oe 0 Stock red. 1948 B62 6 ‘ r TINT 
|| Feb. Aug::) Do Debs. 3%, 1860 *| COLONIAL & PROVINCIAL 
Feb. Aug... Do Debentures, 1891.. GOVER NMENT SECURI TIES. 
part's dates} DoE ae Paper, 4% 
ar. Sept..; Do 4) 7, 1893_........ 5 aieeall | 
Feb. Aug.. Isle of Man 3} % Debs. .| 09 101 ten "el Name. ‘Closng 
Issue. rue Prices, 


CORPORATION STOCKS. 


(United Kingdom.) 
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£ le 
100,000 Apr.& Oct. B. Sie, 
1894 
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CORPORATION BONDS.—Con. 




















Bmore ren sme ln eel cS oS 107 9 
Present lRonps, LOANS, AND  ‘ciosng 150,000'Ja. & July| Do 1907... 6 127 30 
TRU <= | Prices | 250,000)Ja. & July Brit.Guiana.. 4 |1044 5) 
a si ee a eee 500,000) Ap. & Oct. Can. Dom. Riy 
£ ‘ Isr &N lp 1903 ai iceae 5 \115 17 
2|Metro rd. « ° | 5,463,900 My yoV.. Do 1904-5-6-8 4 109 11 
—— ‘Stock; se we Fs 100/110 11 | £:586,100/My & Nov.| Do Inse. Stk 4 109 11 
10,850,000) Do's % Stock”... 3-100,700 1 | 0¥5,022'Ja. & July! Do Red. 57%, | | 
890,200/Com. of ‘Sewers (City Dal { 2910 ...... 4/109 11 
of London), 1903..* 3} 100 101) 24] 3:095,022,Ja. & July| Do Insc. 1910 4 |112 14 
2,210,900|Cor.of Ln. Buls. 87-91" 34 100|101 2 | 629,400 Jue.& Dec. | De Dwentrs, i. . 
2,015,200} Do, 1892-7*........ 3} 100/101 3 1000-34... SULOS & 
276,000| Do Bonds,1912" .. 3 100} 98 100] 4#370,600 ‘Ine. Dee. DodoInse.Sk 33104 5 
1,018,200] Do 34%, Debentures |100|101_ 3 | 1303.10 Ja. & July) DoRal.1910-35 4 |109 11 
3,650, 000|Brm'ham Corp. 1946" 3}!100/ 110311 2638, 900 Ja, & July; DoInse. red., | 
1,000,000] Do 1947*.. 3 {100/99 100 A | ,, 1910-35 .... 4 j'11 13 
1, $70,630|Blackburn. Lnred. Stk 3} 100) 116 18 448,500 Apr.& Oct. Cape, 1890-1000 6 [+s + 
485,000| Brigtn Cor. Red. 1946* 34/100] 109} 9% 150,000) Jan, &July| OEE 0.68 1 os -: 
| 1,664,255| Bristol Corp. Deb.Stk 39/10/1079 | dor: ee | Chere. oH oS 
800,000|Cardiff Stock, 1935*. 100/108} 83} 7+407,700 Apr.& Oct.| Do1l% drawgs 44/111 13 
|  495,142'Croydon Corp. Ired.* 100/109 10° 2'615,600.Jne & Dec.| Do 1879...... 43\110 12 
600,000| Lull Cor, Stk., 1943* 3} 100] 108 93] 2-000,000|Jne & Dec.| Do issi...... 4/106 8 
195,767|LeeCousrvney Db.sk 4 |100| ... ..| _ 91,100.Jne& Dec.) Do 1yi7-2 ; 4 j107 9 
2,306,050| Leeds Corp. Stk. 1927 4 |100/117 19 | 1,947,600 Jne& Dec,| Do Insc. 1923 4 |1084 94 
774,260| Do do 34/100/108 10 | ls 545,800 Jne & Dec.| Do 10-40 Deb. 5 108 10 
195,767|L'str Corp Red Stk* 35 100/1114114) 3 791,895 Jne & Dee.| DoIns.Stk’83 4 |107} 8} 
7,304,920| Liverpool Corp. Stk* 3}/100|110 103} 8.578.194) Apr.& Oct. Dod Cus.Inc.¢ |103 7 
8,775,7: 35| Manc nester Corp. 4 |100/125 200,000, May& Nov. (Ceylon  sacedee 44,104 6 
100,000/Middlesbrough Wirt! 43/100 108 15 | 1,866,000 Feb. & Aug) Do... 4102 4 
300, 000) ES ee a 32100105 7 150,000 Mar& Sept oe tet Deb 44/101 3 
604,780| Newcastle Corp. Stk. 140,000| Apr.& Oct. |Jamaica....... 44/102 4 
red., 1936" ........ 3}|100/107 839,000) Feb, & Aug fad pcebtiass 4/100 2 
2,589,7 700|Nottin r Corp. Stk.* 3 |100) 958 6 346,700 Ja July |Manitoba,1910 5 ye il 
| "655, "000|Portsmouth eon 34/100 i a 400,000 Feb.& Aug. | Maurits.1895-6 6 |110 12 
|] §00,000/Reading Corp. Stk.* 35/1001108 9 | 100,000/May&Nov.| Do17, Skg. Fd 44/107 9 
639,453 Sheffield Corp. Red. 3} 100105 6 700,009] May&: Nov. so Consl. Db 4 i108 & 
254,030|S" thampt n Corp.1945 3/100 104 6 | | 300,000 Mar& Sept Natal ........ 44/105 7 
2,300|8. Staf.. Mines Das® 42 100, of 93 | . 700,000 May&Nov.| Do Debs. 1926 4/106 
297,200/Stockton Corp., 1908 44/100 107 9 | 1,666,700 May&Nov.) Do 10-40 .... 5 /105 6 
800,000/Swansea Corp. Stk..* 8$|100 1083 #3] , 496,748) May&Noy.| DoCons. Inse 4 |104% bt 
158,008 Windsor Cor red. 1918 3| ..| 95° 6 “Sanaa Ju ee 
iN | 
600, 000!|Wolverhmptn Corp* 3}1100 108 &} 1886-91. 6 |100 5 
* Free of Stamp Duty. sential’ pJa&Jly.| ‘New. Wales, i c . 
CORPORATION BONDS. |i Jaa. Do 1s9stoide2 & {106 17 
(Colonial and Foreign.) 1,000 000/Ja. & July; Do2% drawgse 5 |107 9 
_ 7,201,000|\Ja. & July} Do 1903-10 .. 4 |105 7 
is | 813,700|\Ja. & July} Do 1882 Loan 4 |105 7 
| le | 8,000,000\Ja. & July| Do Inscribed 4 1115 17 
é| Name. 3 @ Closng} 16500000] Apr.& Oct.| Do Inscribed 34/100 1 
| ss Prices| 150,000\Ja. & July |N. Zealnd,1891 6 {104 6 
Si | a 1,000,000|Ja. & July) Do 1914...... 5 jill 18 
—| \——| 3,069,000/Quarterly | Do Cons..... 5 1104 6 
% 1 | 500,000|Mar& Sept} Do 1891...... 6 |104 6 
6 |Auckland Harbour Board....! 103 5 | 1,000,000/Jne& Dec.; Do 1891...... 6 {105 7 
5 | Do do ‘71 !|1917|102 4 | 3,600,000|Mar& Sept| Do 10/40 6 }100 2 
6 Boretach of Napier Con....... }1914:106 8 | 524,000/May&Noyv.| Do1889...... 6 |102 4 
| 7 |Borough of Timaru (N.Z.)....{1910 111 13 | 4,214,100|Quarterly | DoBdsC.1892 5 |104 6 
| & |Boston (U.8.) Sterling........ |1899 104 $ | 17702811;|May&Nov.; Do Insc. Stk. 4 |99}100} 
| 6| Do 14 | 800,000 May& Nov. [eetee {Peer} 6 107 9 
| 6| Do 4] 860,000|May&Nov. 1906...... 6 107 9 
6 |City of Auckland, 1872-6 .. |105 11 878,600|\Ja. & July| Do1919...... 44/101 3 
6 Do Cons, Act, 1879 ........ 1930 120 22 600,000| Ja. & July; Do1912...... & |109 11 
5|_ Do Debentures, ee 1934/1079 | 1,936,550| Ja. & July | Qu eensland, 
6 |City of Brisbane (Bdge. Debs.) 1891 104 6 Fee 106 16 
| g§ |City of Cape Town .......... 104 6 | 10267399\Ja. & July Do 1913-15 .. 4 {102 3 
6 |City of Christchurch ce. Z.). "\1926121 3 | 11385900|Ja. & July| DoIn. 1915-24 4 |108} 9} 
6 |City of Dunedin, Debs. ...... /1925'122 4 | 468,800\ Ja. & July |Sth. Australia, 
6 Do Redeemable ............ /1906/110 12 1891-1900. ... 6 |102 17 
6 | DoConsolidated .......... 1908106 8 | 604,700\Ja. & July| Do 1901-18 .. 6 (118 35 
| § |City of Hobart Town Gtd. 1830/115 17 278,500|\Ja. & July} Do 1889-1920.. 5 |107 18 
| § |City of London Ist Pref. 1893|102 4 yng & July} Do 189 -1916.. 4 |101 3 
| 6| Do Waterworks 11981106 8 | 200,000\Ja. & July| Do1929...... 4/103 6 
| 6 {City of Melbourne 15 | 1,365,300) ‘Apr. & Oct. Do 1916...... 4102 4 
| 43) Do do | 14 | 6,982,600! Apr.& Oct.) Do Inscribed 
5 City. of Montreal, Sterling... .! 1903/1068 1917-36...... 1075 8} 
| 6 Do ie NEL aco. kek caca satin ta 11904106 8 | 100,000/May&Nov. ‘Straits Setts. 44/106 8 
BEE OER. 460 ccecPadetetduat |1909/108 10 102, 600/Ja. & July |Tasmnia. 1896 6 |112 15 
1| 6 City of Ottawa, Sterling /1903|108 10 | 700,000|Ja. & July| Do 1893-1901.. 6 |108 20 
i, BOE 2D. nensedescavepennbegnesndl 11893)107 9 1,946,650\ Ja. & July} Do1908...... 4/1034 4 
|| 6 Do 11904;113 15 | 1,000,000|\Ja. & July| Do 1886 Loan 4 |103§ 4 
HT BL DO nn s-envcersenccscercers 11895|108 10 | 250,000/Mar& Sept/Trinidad .... 6 |103 & 
6 city "of Providence Go Bds.|1895/106 8 | 370,000/Mar&Sept| Do Debentrs 4 |101 3 
| 6 |City of _* Consolidated..|1892/105 7 850,000| Ja. & July |Victoria, 1891 6 |105 7 
| 6 Do of 1873 8 | 2,107,000) Ja. & July| Do 1894...... 4 |107 9 
| 6| Doof1875........ 19 | 4,500,000|\Ja. & July ~ .. 4 |103 6 
6 Do of 1878 | 1908}120 22 | 6,000,000/ Ja. & July| Do 1904...... 44/110 12 
4 |City of Rome Guaranteed... -)1958) 94 6 | '803,300\Ja. & July Doky, Ln.’81 4 |110 11 
6 |City of South Melbourne vo + (L915|108 10 | 3,196,700\Ja. & July) Do Inse. Stk. 4 /110 11 
|| 6 |City of Sydney .............. 1904/113 15 | 924,900/Apr. & Oct.| Do Lns 1882-3 4 1100}104 
|| 6 |City of Teocmie: ns onkapal 1897|106 8 | 9,035,700|Apr. & Oct.| Do Insc. Stk. 4 110 11 
1\} 6| Do Waterwork Debentures 1906 110 17 200,000| Apr. & Oct.|Westn. Aust.. 44)105 7 
6| Do Sterling Cons. Deb. ..../ j1898/110 12 | 404,000\Ja. & July; Do.......... 4|103 5 
5 Re Gen. Con. Deb. j1919/112 14] _625,000\Ja. & July! Do.......... 4 |108 10 
1| 4 o Sterling Bonds .. 11924/102 4 
! ¢ [City of Wellington Con. Deb. a 114 18 | FOREIGN STOCKS, BONDS, &c 
j Jo Improvement Loan .. 7 tm Fee 
|| 6 | Do Waterworks Debentures |1929| 119 22 (Coupons pagebic in. Tnaten.) 
1 6 |City of Winnipeg Debentures|1907)116 18 
|| |. Do Debentures ............ [1914 109 11 
|| 4 |Greymth (N.Z.) Har. Ba. Gta. |1926| 94 25 |D 
6 ttelton (N.Z.) Harbour Bd. i! 113 15 
\| 6 jMelbourne Harb. Trast Loan)! 14 16 «“* 
| De Tramways Trust ...... 1914/110 12 4p 
| § Pazingatarbeae Boas push tates | ty 
| ew mout ar | 
1] J 1 "816 |108 5 
DAS ere oe ee ete -:-agoohes an | Qrtrly. 2 | July | DoiséaLoans wei 3 

















THE ECONOMIST. 


London Stock Markets Price Current. 
FOREIGN STOCKS, &c.—Con, 














Ja. Jly. | Dee. |EntreRios,’86 6 
Ja. Jly. i | Dec, | Do Cut. Rly. 6 
Ja. Jly.| 3 | Nov. |Greek Inde- 
| nd'nce 1879 5 
Ja. Jly.| # | June} Do 1881 .... i 5 
Ja. Jly. | June} Do1ss4 ....5 | 9 
Ja, Jly.| Do Monoply. 4 | 
Cp. 36! Not! appld. [Guetmala, ' 66 5 
Cp. '76| Not! appld.| Do 1869 ....6 
Ja. Jly.| .. | 1896 |Hawaiian .. 6 
Cp. ‘73 Not} appld.| Honduras, '67 10 
Cp. '73| Not| appld.| Do 1870 .... 10 
Apl. Oct} | *July | H'ngarian, '71 5 
Ja. Jly. if | |*Oct, | Do 1873 ....5 
Ja. Jly.jn ‘ne| .. | Do Gid. Rts. 4 
Jne Dec! Pur orDwe| Italian (Sard) 
in teas és 
Ja. Jly.| .. | *Dee, | Do Irrig. Gtd 6 
Ja. Jly.| .. | *Dec. | Do 1862 —, 
rema. Rail. 
Ja. Jly.| 2 a Fi Japan, 1873. 
Ja. Jly.|n'ne | Mexican, 1886 3 | 39839) 
Qrtrly, |n'ne | Do 1888 ....6 | 
a. Jly.| | °° |Nicrgua, 19196 | 
Te Jily.| .. *July Norwegn. 1878 44 
Oct! .. | *Oct, | Do 1880 wn 
apr Pur orDwe! Do 1886 .... 34 
Ja. Jly.| 24 | *Dec. |Orange Free 
State ...... 6 
|Paraguay, '86 .. 
** | Do L.Warrnts 
Oct. |Peru., '70Crts. 6 
at appa. Do ‘72 Certs. 5 | 
5s Portuguese 3 
*| Aug. Do 1881 ....5 
..  |Russian, 1822, 5 
*Aug.| Do 1850 ....4 
*Mar.| Do 1860 .... 4 
prch’s} Do 1859 ....3 
.jaftr’82} Do 1862 ....5 
*Jan.| Do A.-D., 645 
*May | Do do 1866.. 5 
|*Aug.| Do(Nic. Rly. 4 
“Feb. Do 1870 .... 
| *Feb, | Do 1871 . 
|*Apr. | Do 1872 
*Dec, | Do 1873 
*Apr. | Do 1875 . 44 
appld./8. Dom’ £0, 69 6 
we Sante | Fe,'83-4 6 
June. | Do N Goly. 
Rly Mort... 
Ja. Jly.| 1 | June.) Do Exten... 3 
Apl. Oct! Sept. | Do W. Coly. 
RI. Mrt.Bd. 5 
Ja. Jly. Dec. |Santa Fe and 
Rasta. Rly. 
Mort. B’nds. 5 
JneDec| .. | June. |\Spanish...... 2 
Ja. Jly.| 14 | June.}| Do Quick- 
silver Mort. 5 
Qrtrly.|o'ne| .. Do 4% Bonds 4 
Jne Dec *Mar. |Swedish 1878 4 
Apl.Oct| .. | *Jan. | Do 1880 ....4 
Apl.Oct} 4 | *July.|Turkigh, 1854, 
Egyp. Trbte 5 
Apl.Oct| 1. |Suspd.} Do 1871,K.T. 4} 
Apl.Oct} 4 |D.orP. Do1877, Def. 
Egyp. Trib. 5 
MarSep} 2 Aug. | Do riority 5 
MarSep} 2 is Do 1858 Reg .. 
MarSep . | Do 1862 Reg.. 
MarSep ‘ Do 1863 Reg .. 
MarSep ; DoGen. Debt 
Registered. .. 
MarSep ile Do 1865 Keg .. 
MarSep fe Do 1869 Reg .. 
maatep DoTreasReg .. 


apis -Octi .. 
y Nv; .. 
Ja. Jly. 
Ja. Jly. 
Ja. Jiy. 
Ja. Jly.| .. 
Qrtrly. | 23 


Fb. Aug Pur 





* The drawings are yearly in the ease o 
stoeks te whieh asterisks are prefixed. Inj 1,211, 
almost all ether eases where there are dra 


-yearly 


imgs half 














Apl. Oct} July ’85 ¢ 
Ine Dec) PurorDwg! DoState Dom 5 ) 
Apl.Oct a i Do Daira.... 4 

















DoGoy. Pref. 








Do 1873 Reg .. 
(U.8.) Louisna. 


| 93100 


5 100 2 
jjll 14 


9! 
102% 23 


7 2 
794 
| 1004 13 


1045 55 


04 96 
| 80 81 


9101 
82 xd 


95 7 
110 13 


904 1 
94 U7 
100 1 
102 4 
99101 





99101 












FOREIGN STOCKS, BONDS 


































5,833,836, | 





[Oct. 6, 1888. 


(Coupons payable abroad.) 





2,642,000 Furness, Con. 
4,927,920 Glasgow & 8S. W.Ord. Cons! 103 105 
12,408,886 Great Eastern Ord.. 





|s - | 
Divi- es | Next | Closng} pivi. | 8 |. % ea 
dends |g = | Draw-} Name. Prices.} dends Name |}28 |} 
5 ; 7 = 
Due. (as | ing. | due. an 
| ae ae a> Ipennennented ot | 
an | ¥ eee © i} 
Qrtrly. | 2° | Sept. |Argentine, 845 974 98} a; Zz | * 
Ja. nif Dee. | Do 1886 .... 5 | 97 7085/9 uarterly| 1 Argt. Hd Dols. ¢ | 79 72 | 
Ja. Jly.| .. | Dec. | DoN.Cent. Ry. Jan. July|n’ne Aust.SilverRts5 | 67 ‘9 
| Ext. Gov. Bd.5 | 97, 8 |May Nov.inne| .. | DoFaper 18706 | o7 9 
| | Do 2nd Issues | 964973 Apr. Oct. n'ne| DoGold .... 4 39 91 
Apl Oct! | | Oct. |Brazilian, '63 44) 99101 May Nov. J} s+ | ‘Belgian 1874. 3 92 94 
MarSep| 1 | July | Do 1865 .... 6 |100102 Jan. July! se | ; Balelan to. | 
> Aug} 1 | Aug. | Do 1871 .... 5 |100102 | | l2guilders.. 23) 76 
Ja. Jly.| 1 | July Do 1875 1... 5 {102 4 [Quarterly French Rentesatlies i 
Qrtrly. | 1 Oct. | DoGld.Ln.79 43; 98 99 |Yuarterly) .. Do do 3} so9 3 | 
JneDec| 1 |*June.! Do '83 Loan 43 97 9 _ July} .. Italian, ex.25f 5 | 95h 54 | 
Ja. Jly.| 1 |P.orD.| Do 1886 .... ! 5 100 2 jJan. July) .. Prussian Con. 4 |104° ¢° | 
Apl.Oct} .. | Do 1888 |... 5 | 974 84 Quarterly] *: U.S, Fund.1591 44/109}10, | 
Apl Oct! 1 | *July |B. Ayres, 18706 | 99101 netted ‘ Do. Fund.1907 4 |131°39 
Apl Oct! i | July | Do 1873'.... 6 | 99101 Virginia...... é 33 38 | 
Qrtrly. *Jan, | Do 82 &'86 6 | 99101 DO... 38 a2 
Apl Sct] |*Sept. | Do 1883 6 | 99101 DON. Fnd. 19056 | 40 
Ja. Jy.) *Jan. |Chilian, 1867 6 /102 4 | ener 41 . 
Ja. Jly. | | Noy. | Do 1885 . 43! 99101 nae be 
Ja. Jly.| : Speedy ne 1886 . 4h ov01 puncte 
Ja. Jl .or D 0 1887 .... 44) 9929 r 
Fb. om. jJan. sy) Chinese Ser. A7 106108 RAILWAYS. 
Fb. Aug! 1 Jan'91} Do Series B7 {105110 ORDINARY SHARES AND § 
MarSep, 1 (Mar'y1} Do Redeem. | eo AND BOCES, 
| } March, 1895 6 {105 8 Authorised Ns Closng 
JneDec| 1 | Apl.’91 Do Redeem. ssue, Name. Prices, 
| June, 1895.6 {107 9 a ac 
, TS t| apple iColmbian, 73 43| 33 35 
May Ne 9 ” = |Cordova, Prv. ‘| 10, 857,931 Caledonian Cons......... 112 124 
3 ia of, red. 1919 6 7 9 2,508,027' Do Def. Ord, No. 1. ot 9 
Ja. Jly.| .. | 1898 |CostaRic aA’ sé | 93 95 276,667; Do do No.2 ........ oe od 
Ja. Jly.| .. 1898 | Do “ B” 4}{ 91492 14,991 EE fie csc dene aant 67 | 
Ja. Jly.| 1764| *Dec. Danubian, ‘hs g 103 6 13,782, Do Af A recy. nodiv.)| , | 
Cp. ‘ésin'ne! Ecuador ...... | 24 26 13,782) Do B { until’, pa toBs) 8 7 
. inne! ... | DoLd.W'r'nts | 3 6 500,000 Cornwall Mineral ....., 8 10 
May Nv) Sus! pid l Egypt. Unifd. 4 | 83. 33 1,400,000 East London Cons....... 910 | 


i See 


937,073 Great North of Scotland 






1,15 DoA 
1,159, DoB 
21,881, 


2,005,383 Highland, Ord Con. 
3,300,000 Hull, Barnsley 
15,392,995 Lancashire & 
2,891,640 Lond., 
2,304,180) Do pr 
2,304,180 
enn an 


Do Df 


Man., 
Do i 
Do Df 


, 920, 000 Mersey, fully 
5,281,830 Metropolitan 


340,915 Dost 





2,250,000 Metropo 
28,279.65 567 | Midland, Consol. Ord. 
4, 625,869 North British Ord 


2,422,485 






10,384, 517 Great Northern Con 


Arecy. no div 


é until6? 
5 Great Westn., 


, &ec., SI 


{ Df recy.no diy 
until6’ dispar } | 


ov.Arb.Stk.|23§ 44 
,926,207 | Lond. & N.-Western,Cons, |168409 
11,652,497 | Lond.& 8.-Western,Cons,|138 39 
1,332,440; Lond., pilbary, &c. Cons,|126 30 | 


A is pd BS 
Con, Ord. 


18, 


‘orks. Con, 118 19 
Brighton,&c. Ord,|143 45 


Do Con. Rights Certs. .. 
2 Lon. Chat. &D 


Shef., & Line. Ord, | 
{ Df'rec. 10 div 
until6”, is AP) | 


paid, £20. 
ons 


Con... 


1,045,680 Somerset and Dorset . 


3,008,690 South-Eastern, Ord. 


2,950,760; Do Pf 
2,950,760; Do Df 


Df. rec. no div. 


1,678,000'Taff Vale “$8 


Name. 


Birkenhead 


94 96 |London and Blackwall 


95 7 
91 9 

16 8 
96 97 


102 3 


98 99 


96) 97} 
95 96 
48} 94 
103 6 


100 3 
101 3 








Stamped .. 4 
Do (Mass) '88 5 
Os neds 1894 5 
a 1900 5 
DOs oc cbt 1889 5 | 
Os .. 6a 1891 5 
DO, 06sts 1895 5 


Oct. |Uruguay eee 
1883 


Do Str.Loan 6 


chase |Venezuela N. 


Con. Debdt.. 3 


146 8 


73 74 
864875 


52 OA 











Do 447 


Railway & Canal . 


Shrewsbury & Hereford 












9st st Nottingham&Granthm.| 







see /.is paPf 
ock " 


Leasing 





Gt. Eastn.. 


Gt. Northn. ‘124 126 





oe Land Stk.. 


itan Dist. ae 34 4 
1333 3 


Do Edin. & Glasg. Ord. | 
24, 201,565) North-Eastn., ‘‘ Consols” 
5,000 North London, Cons. 
0,140 North Stafford., 
360,000, Rhymney 
466,738 Shropshire Union 


eae “133 6 


Lines LEASED AT F1xgp RENTALS. 


| Companies. | Prices, 


L&N W&GW 125 7 








& 
9 








1103 105 


= 
es 
~~ 





101 2 
160 3 
150 505 | 
85 87 
35436 


159 161 
1130 30} | 
26 28 





7072 | 
104 6 


70 1 


1593594 
190 95 
i He | 


= 
@ = 
oe 
a 


168 60 
ae 





‘Closng 





- 136 138 
j135 138 











6% Rent Charge...... L&NWAGW 175 180° 
DEBENTURE STOCKS. 
Autho- | | 
rised | Name. Closng 
Issue. Prices. 
% | | 
$76,499 Brecon & MerthyrA....4 111 13 
603,675, Do B....4|104 7 
734 38) 6,892,096 Caledonian............-. 4 |128 130 
458,000/Cornwall, Gtd. ........ Co ee 
343,000,\Cornwall Minerals .... 4 |114 16 
437,100 Eastern & Midlands.... 44) 77 80 
645,000/East Lond., 2nd chg. A 4 114 16 
382,000' Do do. B4/| 49 51 
625,000 Do 8rd charge ...... 4 22 24 
677,000| Do 4th charge...... 4) oo ae 
200,000} Do Guaranteed ...... 34/104 107 
250,000 _ Do Whitech. Extn.Gd. 3 72 74 
1,643,347|Furness................ 4 (125 127 
2,708,890|Glasgow & S8,.West. .... 127 129 
6,037,525 Great Eastern. .... |127 129 
1,510,000! IDs ctaahnwan’s oo. oe 
3,000,000} Do B, 1867, Red | 2 PAe.- 
8,524,409|Great Northern........ 4 |130 132 | 
9. 711, 228) Great Western ... 4 |130 132 | 
"918,966 eee o GA oe se 
EE BEND 6c ccccsseb es tegen 4))146 7 
MERNEEL LING) ) i. sUd4.00,455 645 5 159 62 
9,376,472 Lancashire & Yorks.... 4 |128 30 
689,000! London & Blackwall .. 4}/132 34 
1,306, 389) London, Brighton, &c. 4 |127 9 
4,318,922} Do Perpetual ........ 4})143 145 
6,511, 760; Lond., C 0 &c., Arb. 43/136 8 
969,674, Do B oud sodevvongteal 11338 § 
404,791) Do . . 4/118 20 
25,644,663; Lond. & } .4/|131 3 
1,000,000) Lond. & 3S. -Weat. . 4 (130 132 
6, 700,37. EE WO WB heccsecsdes 4 |130 132 
798,3 BOD. Wecgnscvecsecetuuy 34)113 115 
606,008) London, pilbury, ¢ «. 444123 126 
300, Manc., 8 be Lin, ws OB Wide' ss 
7,196, 44140 42 
2,293, 
368, 
~ 
Ty, 
SS, 








INDI AEA 


natin 


LALIT 
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6, 
2, 
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Oct. 6, 1888. ] THE ECONOMIST. 1273 
RAILWAYS. RAILWAYS. RAILWAYS. — RAILWAYS. 
DEBENTURE STOCKS.—Con. Inpian Raitways.—Con, AMERICAN STOCKS.—Con. _ Foreign Rartways. 
| - a —— = Seeeceesseee eee 
Pe | ae | =¢ : a oe 
| Autho- aie Closng | “pised 7 | Closng | Autho- Name. 3 3)Closng] 2g |; 
ised Name. Prices. sec Name. |Prices,| ised = ‘ £2\Prices | SSS |B Name. \Closng 
{ssue. Issue, |Prices Issue. <2 523 || = ae 
—_— ; £ . @- - 9 Red) 15,000| 20! Alagoas, L., gtd., 7 8 
5,27 76,484 North British Unsededect 128 130] 2,987,420 Bengal Nagpur, L. .Gta ¢ U3 Ms 33,216,625 Piedeled. & Reading. | 50 | 273273 3,640) 10 Alagoas, I. fie E ie st 
"0040 79 Do E.P. & D.B. ee Fs +}surplus profit. . 19,714,285) Pitts. F. Wayne & Chic. 2,370,000 100 Argntne Gt. W. Deb. Stk/ 26 8 
55, Do 140 142] 5,661) | Do Shares, £6 paid .. 4 |_ 7% Gtd. by Penns. .. 100 |154 56 26,000 20/ Arica and Tacna........ 7 9. 
Do -- «| 7,650,300 Bom., Baroda, &e, Gtd. 5 10,500,000/St Louis & ‘San Franc. 100 | 32 35 90,000) 20 Bahia &8.F.,L., guar.77%) 20 22 
9,550,050 North-Eastern 130 132 64,226 Eastern Bengal A. Ann. 10,04 000 Do 2nd Preferred ..|100 | 73 76 14,906; 20, Do Timbo 'Br., Gr. 6%.) 14 16 
12,58 Do 144 146 74,936) Do ‘‘ B” Annuities .. 5) | z,490,000/StLou. Bdg. 67 IstPref. 100 |106 108 50,000} 9|/Bibao R. & Cant. Ri, f.| 9 93 
964,366 North en -. q = 145 348,666 _ Do Deb. Stock cesses & 5 | 3,000,000; Do 3% ond Pref. Stk.|100 | 51 53 11,260} 20 Brazil Great Southern. . iahist 
1,831,691 North Stafforc 3 13 132 554,099 Kast Indian Ann. A.1953 3 4 | 1,260,000)/Tun. Rail. of St Lou. 67% 100 |108 110 24,075) 20 tani Imp. Central} 
*300,067 Rhymney Perpet. 119 122 624,9008) Do Annuity B........ 26 63 61, 000,000! Union Pacific ........ 100 | 633 3 Bahia, guar. 7 } 21 22 
sjor.e7o South-Eastern Perpet.. 4 128 130] 6,650,000, Do Def.Aun. Cap. Gtd_| 7,409,200| Wabash, &c., com. ...- 100 | 15415 | | 754,440 100|_ Do % Deb. Stock ..."|113 116 
4918,400)_ Do dO «----+--+-+ 00s 4 rd eo 4%+ ath surplus,profit 119 121 23 034,200, Do. Preference 100 | 28329} | 3,600,000|100/B_ Ayres Gt. Southn, L.|204 208 
2200 Taff Vale Saale ones 4 120 122 FR, 500,000! Do Irred. Deb. Stk.. 4} 126 125 CoRREncr Bonps. %| Red 140,000; 10; Do Extension, 1890 ..| 19 19) 
129,166 W. Lancash. Permanent5|.. .. ooter _— a Peninal. Gtd. 4 06 = 1,750, 000! Aish, Gt. Sth. = 6 — 114 118 50,000} 10} Do do 1892... | — 
ae is 2,7 o Deb. § Or aah 5 1,000,000) Albany&Susqe.1 Mt. 7 |1906)127 30 100,00 3} Do 2nd Is Ce ae 
GUARANTEED SHARES AND STOCKS. 2,895,300 Ind. Mid. L., Gtd. 4/115 117 |.5:150,000 Atehay, Top., San. Fe 44/1920/100 2 | 2,000, eotl1001 Do 5 i a a _ — 
a : + 5 oe +? surplus FY 12,348,000} Do............--:: 6 |1911,110 112 35,000) 10) B. Ayn & Ensenada L. 
£ ‘aledonian Gtd. Ann... 4} .. 8,767,850 Madras Gtd. .......... 5. 138 40 |10,000,000\ Balt. &OhioGld. Bds. 5 |1925/110 12 rd. Shares ........ 15}153 
9,131,104|¢ » on = Gtd......... 4 |124 ie 1,000,000] DO GO .cisccccccscuc 4 126 128 3,000,000! Balt. & Pot. (Main) 6 |1911)122 27 35,000) 10} Dos 6 Pref. Shares ..| 18 19 
3,667,164 0 oe Mas. Wie Gia. =? bo 500,000! Do do. 45/120 122 1,500,000) Do (Tunnel). . 6 |1911)126 160] 200,000)100' Do5 % Deb. Stock ....)113 16 
3st 000|0 ity of ane CaS W. sage 4, 000,000 Oude& Rohilicund LGtd 5 = = 11,000,000! Bat.) N.Y.& Phil. Con. nae 114,652 = B Arras Northn., L. Ord] ids 70 
204 1 7 o De OG np asnks K me Sl ee eee ee 6 2 ée 105, 140) 100} O87 > 22 
400,000/C Jornw om. secececncecers 4 —_ 200,000 Rohilkund & Kumaon,L 5 | 99 10! | 6,500,000 Burl. G. Rapids, &c. 5 1906, 95 105] 350,000|100| Doe ¥ } Preference aoe 102 105 
1,116,000 Forth ay ae. mas 1 120 122 71,097 Scinde, Pun.& Del. A.” An. 24 244 14,000,000 Can. , Southrn., 1 Mt. 5 {1908 107 110 350,000|100' Dod 9 Mort. Deb. Stk.\118 120 
779 a ere S West ae apes See 300,264) Do ** B” Annuities _ | 254 9,865,000 Cen. of N. Jersey, 1,000,000) 100 B. Ayres & P.7% Pref.| 1344354 
50 me ae Enoch Biat. . a 3, 800000 | South Indian Gtd. 5. 130 Cons. Mort. 1899'107 109 | 1,312,340/100} Do 7% Deb. Btock . “{146 18 
1,325,000 0 Rent Chee. 4 |123 135 2D: QO de eed tedes 43, .. .. | 2,400,800 Do Conv. Debs. .. "6 1908} .. .. 604,800'100| Do 5°? Mercedes Exten| } 1114125 
47 3.03 31 Gt. se Met. Stock ina 5 a 425,000 . Do do Deb. Stock .. 44 - }50,000,000' Do Gen. Mort..... 5 105} 64} 500,000| 100) B. Ayres & R. Ord. Stk.|177 80 
i 00 Deo ted 4 133 133 3,000,000 Sthn. Mz ahr atta, L. Gtd. \ Se 26,915,000'Central Pacific 1st . a 60, 000 10} Do7 X Pref. Shares ..| 17418 
4,966 1. Northern Perp.....6|.. .. 4A till 90, then 3} vA a 12 U4) a rR 6 | 95-8115 117] 90,000} 10/ Do Sunchales Ext.Shrs| 17418 
1,208,262 ao ee Cae. Pe 4 ; hacmails a earnings ........ ) 3,680,000} Do(Cal&Oreg.div.)6 |1892105 107] 200, ,000| 6| De Tucuman Extensn. 3f:32 
1, Of Gi. Western, Rent Chg. { Pe 1,70¢ 000, Do Debentures ...... 34 -- ++ 110,000,000) Do Lnd. Gnt. Bds. 6 |1890!/104 107 | 133,000/100| Do 5% Deb. Stock ....|128 130 
7,610, 78 i. Consolidated Gtd. 5 57. | 1:200,000) Do Deb. Stock ...... 4 {113 115 110,000,000|Chic. & N.Wst. Deb. 5 |1933/114 216 — 10 B. Ayres & Val. Transdne 
16,369, 80 0 — Tks. . ‘' | 2,000,000 Nizam's State—Guar. .. 5 |111 113 |10,500,000'Chic.& W. IndGdBads 6 |1932)113 117 | Rly., L.,7% Pref. ... my) 9} 98 
1,404,929 Lancas , 1,000,000) Do Mortgage Deb. .. 4 |100 102] 2,500,000/Chic,. Burl. & Quincy 5 |1901/108 112 2,000,000) 100/Cent. Argentine, L. g. 7%|190 92 
i 794,040 a ‘Bri&c.,Con. Gta. 5 1133 155 400,000 West of India Portugse. 5 |112 14 | 3,804,500 Chic., Mil.,&S8t Paul 50,000! 10! Do Shares aie * 264 7 
t 1,955,860 _ ae :D, Sheer. Rich. o jee & 500,000. Do Debenture Stock.. 5 115 117 | IstMt.8.W.Div. 6 |1909'112 117] 700,000/100} Do 6% Debenture Stk.|150 13 
136,741 — & N. W. Gta. "41193 97 — ——— | 1,500,000 De lntenatem. 6 |1919'103 105] 136,000} 10/Cen. Urugy. of M.VideoL.| 14}14 
15,100, = om ae W. Cons, Gtd. 4 4 5,680,000 De nee 19101192 198 = oe) te0) c = ee 6% Deb. Stk.../143 145 
4On. 8 ; ‘ anes akota Ist Mort. 7 22 12 50| 20/'Cond. d’Eu, 7% 15} 
872,000 Manc.. Shel. & Linc... . se aa BRITISH PossEssions. 1,360,000 DoChic.&L.8.1stM 5 |1921 102 105 8,400|100/Copiapo .... » A. THs on 
} 1,066, 083 Do re ee a be ______. }23,400,000/ DoChic.&P.1stMt. 5 |1921/105 107 20,000| 20\Cordoba Cent. (L.), Pref.| 25 26 
366,098 ais "Hees Chee B | £ ; . c %, 1,300,000/ Do Wisconsin and |. 60,487) 10|\Costa Rica .............. 6 6} 
i si428) Do Rent Charge 1 138 139 | 1,330,000! Atlantic & Nth.-Westn. Minn. 1st Mt. .. 5 |1921/100 103] —_15,447| 20/DonnaTherChris,L.7, Pi} 7 8 
1,797,42 E ng Extn Gtd. Ist Mt. Bonds .- 5 109 110] 5,000,000 Do Termnl. Mtge. 6 |1914103 105 | 129,760| 16Dunaburg & Witepsk, L.| 18)294 
_ Rent O "43.115 99] 525,130 Butfalo&L. Huron£10 sh _ | 123123] 1,528,000 Chicago & Tomah .. 6 |1905 115 20 | 129,760| 16|_ Do Registered ........ 18 19 
) Do Pathan Extn. de 44/115 20] 297,600| Do 1st Mt. Perp. Bds. 54/131 133 [18,000,000 Chic. St Lou. & N. O. 6 {1951120 123 }0| 20|Dutch Rhenish.......... 17418} 
300,004 Do Midland Rent Ch 4 117 122 466,158! Do Bonds, 2nd Mort. 5$ 131 133 | 6,250,000 Cinn. Wash. & Balt. 668,000) 100} East Argentine, L., g. 7%) 108 110 
350,000 Do Perpetual Gtd. "4 102 104 500,000 Canada Central Ist Mt. 5 |105 107 ist Mortgage .. 44 ‘1931 102 104} 350,000/100! Do 6% Debenture tk. 125 127 
1,250,00) Mi le nao. Per Rt.Ch. 4 {125 127 | 365,000000 Canadian Pac. 3100S8hs. | 583593] 3,040,000} Do 2nd Mort. ....5 7 72 74 25,000! 10 Gt. Stn. ‘of Spain 7%PfShs 8} 9 
3,899,121 I “( a aranteed Pref.. 4 |125 1: 7,191,500| Do Ist Mort. Bonds.. 5 107 8 |10,000,000 Del. & Hud. Ist Mt., ; . 15,000! 20\Gt. W. of Brazil, L., g.7%| 21 22 
6,004.5 5t7 No th Brit. C om. oc 2... 4 (iat 100,000’ Caraquet Ist Mt. Bnds. 6 | 70 75 Penns. Division "7 {1917 138 142] 306,250,100! Do 67 dy Debenture Stk. {121 223 
4,623,884 Ne tl Rastn, Cons. 1 124 175,000 Demerara Orig. Stock. . 80 85 | 1,000,000| Do Mt. Bds(LonIs)7 |1894/112 117] 165,000/100' Do 6°? Exten. Deb. Stk |112 14 
2,500,413 2 a eae k. & Darl. A... 5 (158 “ 000 *Do Perpetual Pref. .. 7 |137 42 | 2,000,000) Do Mort. Bonds. . 7 |1894|/109 14 12, 500| 20\Imp. Braz. Nat. & & Nova 
"450,000 pe ‘ c By Ay, 6 176 2.44)/Emu Bay & Mt. Bischoff 5| 54 6} |22,575,000, Den.& R.G.1Con. Mt. 4 |1936) 80 32 Cruz, L., gtd. 7% ... 919 
3 050,000) 0 ent and 6 "1194 135-000 Do Irred. Deb. Stk. .. 43/103 5} 2,000,000 Detr,G. H.& Mil. Bds. 6 |1918)114 17 32,000 10| La Guaira’ Canela”: sae | ae 
3,152,747 N +} Stafford... £20 pd. 5 29} 310,200 Gd. Trk. Georg. Bay,&c.1M 102 104 3,200,000 Do Con. Mortgage 6 |1918 14 17 370,000|100!_ Do 5% Debenture Stk.| 96 98 
i 1,170,008 Oe . (Rd. Ans ‘el O6 pd |< 21,000,000 G. Trnd. of Can.Con. Stk | 11 11} | 4,500,000 Galvst.& Harris.1Mt. 6 |1910/105 107 | 112,500) 20, Lemb.-Czern. -Jassy, g.5%| 17418 
40,000 D a onsolidated Gta. 4} 136 oer Do Guaranteed ...... 4 | 703714 | 2,000,000/T1]. Cen. Ist Mt. ©. | ail 40,000 20 Lima, Limited......... 3 7 
702'000 Taff Vale, No. 1 Do Ist Pref. Stock .. ..| 68. 69 BE Be on nttse- 6 1898 114 117 | 2,254,720|100| Mexican, Limited.” **” 49}50 
165,000 Taff Vale, No. 1 ....+++- Piss ccsgadece od 473484 | 1,700,000, Ind. & Vine. ist Mt. 7 |1998\125 130 | 2,554,100/100} Do Ist Preference 8%. .|123 4 
i 3) Do ard do Bore. ae G x ws 1,45 0,000] Do 2nd Mortgage 6 ne od a3 1,011,960|100| Do 2nd do 6%... 814 2} 
b 600,000 Do 2n¢ Equip. Bds... . 128 130] 3,000,000 Lehigh Vall.Con. Mt. 6 1923 128 133 | 2,000,000 100) Do 6% Perp. Deb. Stk. 27 13 
PREFERENCE SHARES AND STOC Pe ce 4,270,575, Do Per. Deb. Stock . 119 121 | 5,000,000 fone Io. Gld. Bds. 5 1931115 17 266,500|100| Do a Pern, Deb. oi 108 * 
DIVIDENDS CONTINGENT lone ‘ 5 1,791,373, Do do do. 924 24 [20,000,000 Louis. & Nash. Bds. 6 1930 116 18 60,000} 4| Midland Uruguay \L. 3 33 
OF EACH SKPARATE YEAR. 2'756,900| Do G.W., Per. Deb. Sk. 5 |115 117 | 2,000,000, Do Snkg. Fd. Bds. 6 1910108 11 | 1,131,375|100/ Do Debenture Stock |||108 10 
5. 1,000,000) Do Bonds, pays able '90 8 105 107 | 5,000,000) Do. ist Mt. Bonds, , 60,000} 20) Minas & Rio, L., gtd. 77 225233 
led n, Pref. No.1 4/120 22 450,000 Hamilton&N " IstMt. 6 /\09 111 Be. OR Se ire ncce 1930 116 118 26, 596| 20| Namur & Liege y the. 
3.570.085 C alec oo , 4 (118 130 390,000 Manit ba& N.-W.1 Mt. 1933 6! 99 101 | 5,000,000} Do 10-40 Adjst Bas. 6 |1894 105 107 gia. 14f. p.an. { Belgian 12 13 
2,946,: 42 _ 1873 eenue err eee’ 5 144 46 100, 000) Melb.& H. BayUd.Ob. Bds 5104 6 195250,000 Mis. Kan. &Tex.1Mt. 7 |1904, 96 99 10, eal 9 do g. 6% pref. “Govmt.| 26 28 
1,080, 50% De as al 4/118 120 625,000) Mid. of Can. Str. 1st Mt. 5 |106 8 |30,000,000 New York Cent. Mt. 7 {1903 131 136} 120,000} ol Nitreke Hallways, Lim. .| 26 27 
‘ ya Pilon I ea Sala § | ip 20] 561,300! Do Cons. Mort. Scrip. 5 |105 7 |16,656,000,N.Y.,LakeErie,&W. || 40,000) i0|N.-E. of Uruguay, L7% Pf.| 13414 
¥ sanced Seca and Midland... 6 | 78 81 172,600 Mntrl.& Chapin, Ist Mt. 5 |103 105) ist Con. Mt. Bds. 7 |1920 135 140 6,120] 20|N.-W. of Uruguay, _— 10 12 
aren Fa aan tion Det... 41204 216 150,000| Montreal & Sorel 1st Mt. 6 | 10 15] 3,718,100; Do ist Cons.Mort. |. 7 800,000|100/ Do 6% Ist Pref., &c. ..| 79 $2 
Teoer Do Pref Stock A .... 4/113 115 400,000 Nwfndid.1stMt.Ld.Fds. 6 | 45 55 Fund. Bds. .... 7 | 1920 130 135] 300,000/100| Do 5% 2nd‘ Preference| 48 51 
aoe De oe ovo B41 13 600,000. New Brunswick 1 Mt. 6 |100 2 /33,597,400; Do 2nd Con. Mrt. 6 1969104 5] 340,000) 100! Do 6% Deb. Stock, &c.}118 20 
me 1s0l|Glaszow & 8.-West. .... 4 {119 21 122,844|New Zea., Mid. L. £6pd. | .. .. | 508,008) To Gold Ine. Bds. 6 es wees 59,000 20| Ottoman (Smyr. to Aldin)} 173173 
oa x D oP ae Wa 8k, 4/116 118 45,260} Do do £10 paid.... | 8 9 [44,447,000 N.Y. Pen. &OhiolMt. 7 1008 | 41942 2} 44,000) 20| Palermo. Mars. atuapenl 14415 
1555,0 ; - Kast., Con. Pref. 4 121 123 850,000. N. of Canada 1st Mort. 6 |105 107 }14,500,000/ Do 2 Mort. Bonds .. 1910 83 9 200,000 100|Porto Alegre &c. Deb. St.|100 102 
6,041,70 Great Fast, yn. s ay ine 150,000 Do Pref. Stock ...... 6 | 63 66 |30,000,000| Do 3 Mort. Bonds . .|1915 3 3 1,500,000 20! Provl. Orel-Vitbsk 57 "3, hh 
}} _ 700,000 = 4h till 93, then: 4/117 119 100,000| Do 3rdPref.Bds.A.&B 6 |104 106 111,000,000) Norfolk & W. Gen. Mt. 6)1931)123 25 80,659, 10 Quebrada Ry. Lee Ope. by 
| 1,500,000 Dope’ Rd ys. "86 4 )118 120 117,500! Do ist North.Ext.Prf. 6 |103 105 ]53,369,000|N. Pac. Ist Mt. Bds. 6 |1921|118 120] 330,000!100| Do 6% Deb. 
Ae ele w ray aon. = 4 {ior 109 34,400 Do Nth Ext. Imp. Mt. 6 |103 105 | 9,020,000\Oregn.&Cal.1Mt.Bds |1921) 99 100 | 1,200,000!100 Recifeg San Fran bia los t 
5,65 000/Gt. Northern Pref. Gl we oe 428,850! Do Deb. Stock. . 4 | 92 94] 1,500,000 Panama Subsy. Bds. 6 1910/100 103 81,600) 20 Riga and Dunaburg . 15 16 
ss ~ — » Prel..... atl 400,000 Ont. & Quebec Cap. ‘Stk. 6 |128 30] 5,000,000! Pen.Con.Sk. Fd. Mt. 6 1905/120 2 40,000) 10 Royal Sardinian ........ 10 10: 
‘ coal De 1877 Capesgucrences | see 1,970,547| Do Perp. Deb. Stock 5 {117 19/10,000,000' Do 44 Gold Bonds 4 1913/111 113 60,000) 10 0 Preference ........ 11 11 
mee a, Werden svetitece sees 121 126 | 556,000|QuebecCntl. Ist Mt.Crts 5 | 25 30 |15,500,000 Pennsyl. Co. 1st Mt. 45/1921 108 10 92,000 6, Roval Swedish......... 
1,200,000, Do A iddenae ingmabnnaimay 3) 0 5,500 St John& Maine Shares | 36 39 [34,300,000/ Phil. Read. Def. | 88,000} 4! Do Preference ........ 33 4 
| || 111806,588/Gt. Western. Gon. Pref. 5 |152 154 50,000 Do Deb. Stk. ........ jess ye | Inc. Bnds. Recpts. .. 31,000| 20'Sambre and Meuse... 10412 
: $'390,187|Lanc. & York. Con. Pref. 4 |123 125| 200,000 St Law &. Ott. Ist Mort. 6 | 89 9l/ 1,100,000;StLouis&San.Fran. |...) 20,000) 10|_ Do 54% Preference ....| 12 13 
\ | 73481000, Do Pref. Stk., Con. .. 4 |118 120 650,000'Tas. Main Line L. Deb. 4 | 81 83 | 1 Mt., Miss. &W. 6 lseegions 120 100,000 20 San Paulo (Braz. )L..g. .7%| 42 4 
| 91300001 Do Pref. Stk.. 1882 .. 4 [123 125 260,000, Do Preference ...... 115 20 5,700, 000/ Do 2ndMt.,B. &C. & |1906/115 125) 750,000/100 Do 54% Debenture Stk. |135 
; 8190,315 | L., B, &8.0. Con. Pret. 5 {149 151 719,000 TorontoGrey,&Bruce,RI | 5,000,000/St Louis Bdg. "ist Mt. 7 1928)133 36 19,687| 20 Smyrna & Cassaba, L. ..| 22423 
2,000,000] Do 2nd Consolidate “i S 1148 250 | of Can.Ster. Bda. 1st Mt 6 | 90 02 16,000,000 South Pacific Ist Mt. 6 |1905)116 17 6,250) 20 _ Do7% Preference......| 27428 
~ 6331,169|Lond., Chat. & Dov. Arb. 4 |102 24] 532,000 Wellgtn. ow & Bruce | | 27,239,000 Union Paciticist Mt. 6 |1899|113 117} 750,000| 20 South Austrian... 
ial ne act Prckerenes 4 | @ | Ry. of Can. Bds. 1st Mt. 7/100 102] 3,000,000|_ Do Ld. Gt. Mort. 7 |1889| 98 102] — 30,000| 20,8. BrazilR.@ do Suit Sh\ 1841 
23,080, 620| London & N -Western 4 |124 126 140,000 Wellgton. & —- lv, nee a O80, Gen. 1920 1,074,684)100 | Do 6% Irred. Deb. Stk. Pe = 
ae eal ond on Western. 4 [1% 126 Shares, £1 paid ...... 21} | Mort. Crts. ...... 6 44445} | 325,000!100 Swedish Cent.,L., DebSk| 71 73 
é 1,600,000| Do do, 1884 1/123 125]  400,000|_ Do do De ins & |108 107 S og) Prange Bone S*. | car] 216,100,100|_ Do 5% Preference ....| 15.16 
) || 1'100,000/Man., Shef. & Lin. Pref. 4 115 117| 220,00, Wind. & Annap. Pref. 1,500,000| Ala. ,N.O. Tex.&e. Db.6 a. 2 & 550, 6)Taltal, L., Ordinary :...| 43 6 
: 1,008, 000! Do Pe rp. Pref. Saye Shares, £20 paid...... 5 i 5 500,000} Do 2nd Debens. .. 6 |! 45 50 45, 000) Sige Ra ltt eta gales 5 
| y'000\000! Do 187: it 5 145 200,000 Do Debenture Stock 4 | 68 72 | 1,800,000) Allegheny Val. guar. 7 |1910|130 132] —96,757| 83|West Flanders ....... 7. 12 13 
1,000,000) Do 187 2 ceter etic es -§ sm coe) Ane a rehal : aed = 14,000, 10 Do 54 % Preference....| 12413} 
WOU, Lf = 38 0 gar. b: y ‘i a sia 
a oe = 7 site tae ; ae S59 805,500! Atlanticist Lesd. Ln. : ABS ForBIGN RaILway OBLIGATIONS. 
i 1'380/0001 Do convertible, '89 5 (128 30 AMERICAN SHARES AND Bonps. i oool pt Trst., AZ Mt Dd. 4 Oh ice 3s or 3 | . xe 
& 2,502,038) Metropolitan PCA Sy’ 4 117 119 2,000,000 , ae o 19021115 1171 & ame, |Closng 
ies acca - MORON DO .vcssesiaceced --) | Prices. 
250,000| Do Irred. 1884........ 4 |113 115 ~ +000 pool D 124 126 
; g 1112 | og! . 5 1D - sasecesceddccs —— 
Sate peng ee -*°**" 4 |112 115 | Autho- | 2 \ &|Closng | 1,600,000) To 1877 1927108 110 
28,237,417 |Midiand Con. Per. Pref. 4 124 126 rised | "eT | 8 | Prices | 2,400 000 Baltimore & Ohio 4) Josie 1o8 | 100 | Alagoas Debs., red. 1913 6 |104 106 
3850'198| North Brit Con. No. 2 4 |118 120 | Issue. i" 900,000|Chic.& Altn.Con. Mt. 6 ieee 123 125) 20 |Beira Alta ................++ 3; 6 7 
‘s 2,422'485! Do EB. & G. Pref ~ {130 132 — ——|——— | 800,000/Chic. M&St Paull M.7 123 128] 100 Brazil Gt. Southern Mt. Debs. 6 |102 104 
i "418/890 D in Pref, i874.. 8 (143 145 £ SH : £ 600,000! Cleve., Columb., &c. 7 |1914)124 28 100 | Brazilian Imp. Cen. Bahia, L. 6 |114 117 
[| 2,290, 889| No ‘tl Britis h, 187  * ghi128 30 | , 800,000 AlabamaG.8 A. 6%Pref,| 10 | ” 631,000|Eastn. Rly. of Mass. 6 1906|1i7 122 | 100 |Campos and Carangola, gtd... 5}, 104 106 
709,111) De C ony. Bret 3 i876 44130 32} 1,566,600) Do B Ordinary...... | 10 | 28 34] 1,000,000| Illinois Cen.Sk. Fnd.6 |1903|105 107 | 100 |Charkof-Azof, gtd. .......... 5 | 92 96 
l} 610,000! Do C — Pf. a. 1879 5 [143 142 1,500,000|Ala., N. O. Texas, &c.| 0, 004 ID coe He cdusesyen 6 |1895/109 111 } 100 \Charkow-Krementschug . . 5/91 8 
1,230,000 D a é vices caene 10/ 1 i} ee ee & |1905)108 10 | 100 Conde d’Eu Debentures...... 64)100 102 
535,000|N i ‘ 4 SED “dD” | 2 500,000, De B Deferred ...... 10; 3 240,000|Tlinois Midland .. 7 |1892) 33 38 | 100 |Costa Rica Ist Mort. Debs... 6 |112 14 
1,181,250|  D “Blytt and Tyne. 4 {133 2% 3 | 1,000,000) Lehigh Val. Cons. M. 6 |!897|/107 9 | 100 |Donna Ther. Chrstna., L. .... 5}| 87 90 
wera cH pe ® - — oF + 26 | 20,600,000 lCentral of New Jersey) 100 90 95 ,000| Louis. > wae M. ~. 20 |Eastern of France............ 3 | 153163 
70°00! N th L { ote besa 5) i 146 | 88,000,000|Central Pacific ........ 36 0 is, GO Ade sean as 1902}113 116} 100 Havana Rail. ist Mort Bonds 7 |109 111 
250° 004 De — 33 136 | 30,904,261 Chic. Mil. and St. Paul] 0 68369} | 700,000; Memp. Ohio, istMt. 7 1901/119 120} 100 |Imp. Braz. Nat. & Nova Cruz 5}/ 93 95 
me Nr oe Bs aboressse> ss: : a 4g | 21,540,983| Do 7 ¥ Preferred. 107 110} 800,000/N. York & Can. Bas. 6 |1904|117 19 | 50 Leopoldina (Brazil).......... 6 | 63 55 
Se0'000! Fee RT OrCemre..-- Blige 94 [tae 971\Cleve.& Pittsbg.Gar. 7" 30 80431} | 2,000,000| New York Cent. Mt. 6 |1903/124 126] 100 | Do Sterling Debs., 1924 .... 5 | 974984 
300, 000| De bad - # 30,000,000| Del'we & Hudsn. Canal|100 | ....- | 1,600,000|N. York Pen. & Ohio 100 |Matanzas and Sabanilla 7 (104 106 
213,000/RI ae 1864 6 |156 160 | 45»500,000) Den. &RioGnd.Cm.8tk. 100 feet Prior Lien Bonds. 6 |1895}110 113 | 190 |Minas and Rio Debs. ........ 6 |106 108 
318,000) aymney, BP -seansse © 28,000,000! Do 5 ¥% Preference . -/100 54 600,000|NorthCent.Con. Mt. 6 |1904/109 111 | 100 |Mogyana (Brazil) Deb. Bonds 6 |104 106 
eee ext. Ord. Sth S4l106 108 30,000,0uu| llinois Central ...... 120 22 | 569,800|Panama Gen. Mort. 7 |1897/108 110 | 100 |Moscow-Jaroslaw, gtd. ...... 5 |102 104 
grreseels > . ix hy e _ hes 106 108 | 10,000,000) Do 4% Lsd. slineStk. ao 99 101 | 2,781,600! Pennsylv. Gen. Mrt. 6 |1910/128 130} 100 'Moscow-Koursk ............ 6 |101 103 
2/640; 820) Fag ne men re 51150 152 | 9,000,000) Lake Shore, &c. -..... 100 |1053 6 5,000,000 Do Con.Sk. Fd. Mt. 6 |1905/123 126 | 100 |Nassj hamn, A and B 5 | 28 33 
431.000! Do Ves O01 © aii 4 [123 193 | 30,000,900) Louisville & Nashvilie 100 | 62 if 240,000 Perkiom.Con. Mort 6 |1913).. .. | 100 \National Pisco to Yca........ 6 | 37 42 
300,000 | ry yout. nw 8 [183 107 | 46,405,000 Missouri, Kan. & Texas|100 134 | 1,000,000| Phil.&Krie Gen. Mt. 6 |1920|129 131] 100 |Nitrate, L. 1st Mt Bonds.... 6 | 99 101 
_ So 00080 ¥ Pr ce Bt a ee Sine 116 89,428,300) | New York Cen.d div. pay. 1,400,000} Phil. &Read.Gen.Cn. 20 [Northern of France.......... 3 | 1531 
0 Pref. Stock ...... in London 4s 1 d. [100 i na us am pet naa 8 means a 20 Lyapenianot wanes aie i ast 
8. | 8 000, o Imprvmt. 6 20 Northern o! 2, jority 14415 
: __Tworan Rattwars, 536,900| Do 6% Preferred . 87 60" | 4,000,000|_DoGen, Mt. Certs, 6 |1908| .- .. [100 \Ottoman (Smyrna to Aldin).. 6 |100°12 
aT x 68118 3,982| New YK., Ont.&c. fag too 17}18 1,300,000) Pittsb .&Connelsy. 6 |1926/129 31 | 100 | Do Assenting marh.. 6 |109 12 
1,100,000/Bengal & N. West, Ltd. 93 95 22,000, Norfolk & Westn. Pr 574 8 | 1,100,000/8.&N.Ala. Bds. Gur. 6 |1903)112 114] 100 | Do Non-Assenting do - 6 }108 12 
191,718} Do Shares £9 paid .. 8 20,000,000] Ohio & Missip., Comn. 100 25 600,000 Unin. Pac. Om. . 8 |1896|116 120] 100 | Do Debentures ........... - 5 |103 106 
500,000)Bengal Central, L.,Gtd. 3} 4,030,000| Do 6% Preferred. ...\100 | 85 $7 369,200| Untd. re .6 |1894/107 109] 100 | DoSeraikeny Ext. Deb. .... 5 |102 104 
+ith net earn.£5 pd 45 5} 98,521,300 Pennsylvania eccoccact OO tl a ae 1,133,800] Do Gen. Moree .. 6 (4901 123]100 | Lo Tireh Exten. Debent. .. 5 | 98 1€0 
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| 200,000' 5 |Nat.of N. Zea., »L.|' 9 23) 13 12 
40,000, - ~—_ Pro.ofEng.L} = 10} 13°44 
150,625}519 | Do............ | 12 (51 52 
61,000; 3, North: Eastern, uy 20 | 6\6 7 
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RAILWAYS. 


ForkIGN RAILWAY OBLIGATIONS.—Con. 








: 
a Name. |Closng 
|Prices. 











eo | 
20 | Paris, Lyons, and Med. ...... 3 15}15} 
100 |Piraeus, Athens, &c. Ist — 6 {108 110 





100 |Prov. Orel Vitebsk, gtd. .... 5 | 95 99 
20 |Royal Sardinian, A. ; 
TT TAPED 5 -6kasgsveeeve 

100 ‘Sagua La Grande ............ 7 

100 |San Paulo & Rio de Jan., gtd. : |104 6 
100 | Do 2nd Series.............. 6 104 6 


100 |Sicilian Rail., L.,1st Mt. Deb. 6 | 96 98 
100 /Smyrna& Cassaba Ist Mt.Debs 5 |102 104 
20 |South Austrian .............- 3 ar 
20 | Do 1871 (Series X).. bie 





20 |Southern of Franee.. .. 3 | 154 16 
20 |South Italian ........ woe 3 | 12512 
90 |Varna.............. >t Ga 
Be TO vncincacchaeesv’ --6{ 637 
20 |Western of France .......... 8 | 153 16 


100 |Wstn. of Buenos Ayres Bnds. 6 |111 13 
100 | Do Mortgage Debentures .. 5 /100 2 
100 | West of San Paulo Deb. Bnds. 7 |108 11 
20 |Zafra and Huelva Bonds .... 8 | 11411 


























BANKS. 

= lee | 

a x a § ¢ 
5 g |=! Name. ; ws 
S2 lex el\dlze 
4 = a 

< nim} o 
See fae _— 

Shrs.| % | 
100,000} 44|Agra Limited....) 10} 10| $ 8 
80,000] 6%/Alliance, Lim. ../ 25 | 10 sett 
150,000 6 | Anglo-Aust Tian |200f1| 1208, 9 10 
69,970} 7 |Anglo-Califor., L.| 20 | 10 |12}134 
80,000 ij/Anglo-Egyptn., L.| 20 | 10| 9 9% 
60,000} 74) Anglo-Foreign, L.| 71] 7 9310 
10,000} 4 |Anglo-Ital.,'66L.| g| 6/7 8 
40,000} 6 | Bank of Africa, L. 182] 63/8 9 
60,000| 15 | Bk. of Astrl’asia | 40°| 40 |88 90 
12,500| 9 |Bk.of B. Columb.) 20 | 20 (35 36 
12,500} 9 | Do New ...... | 20 | 20 |32 34 
20,000} 74|B.ofBri.N.Amer.| 50 | 50 \73 75 
100,000} 3 |B. of Constanopl./ 10 | 6/7 7% 
20,000) 7 |Bank of Egypt ..| 25 | 124/17 18 
62,500| 174|B. of N. 8. ales! 99 | 20 (70 72 
100,000] 123|B. of N. Zealand) 10 | 10 | 9 11 
50,000 - Bk. of Roumania}| 99 | 8/8 9 
32,000 B. of 8. Australia) 25 | 25 \26 27 


20,000 10 |Bank of Victoria! 50 | 25 |44 46 
100,000) 10 }Cen.of London,L! 10 | 6 |10 11 
40,000] 7 |Chartd. of India, 
Austl., & China, 20 | 20 \26 27 
30,000) 4})Chartd. Mere. of 
Ind., Lond. &.! 25 | 25 ,203 14 
100,000} 10 |City, Limited .:| 40 | 10 aofait 
20,006] 10 |Colonial ........ 100 | 30 \46 48 
250,000 = \Com. of Aust., L} 10 | 4 93 10} 
200,000] 10 |Consolidated, Lt.| 10| 4 | 73 8% 
- 20,000 Ty Delhi & Lond., L.}95/25|. .. 
60,000] 10 |Eng. Bk. of Rio| | 
de Janeiro, Ld.) 20 | 10 |13514} 
75,000, 74 EngB. of RPlateL, 20 | 10 \15 16 
60,000} 10 |Eng. Scettish, &! | | 
| AustralianChr. 20 | 20 /34 35 

37,000| 30f Franco-Eg Fyptian | 20 | 20 | 








40,000 of Hen Bk.of Lon.,L| 10 | 10 103114 
16,444| 10§|Hong Kn & shan. 284| 28352 3 
60,000} 7 Imperial, Ltd. ..| 50 | 15 |18}19 
600,000} 6 |Imperl. Ottoman) 20 | 10 11 nt 


60,000} 6 International Bk. 
of London, L.) 20 | 15 (163274 
5 Ionian, Limited..| 25 | 25 (19 20 
100,000} 15 |Lioyd’sB. &Bosq.} 50} 8 (23424 
100,000; 20 Lon & County, L) so | 20 |35586 
6 |Lon. & Hans., L.| 20 10 10,11} 
100,000} 12}|Lon. & Prov. L.| 10 ib 
25 19 24 25) 
7 
- 


80,000°.11 Lon.&R. Plate, L.| 
60,000) 5 6 \Lon.&S8an¥ran, L) 7 
20,000} 7 'London&s. Wi, L| 1 31432 
140,000} 13 Lon. & West., Ll 20 (66467 
50,000) Lon. Chr.of Aust). | s pad 20 |27498 
50,000 5 Lon Bk. of Mex.| | 
&8. America, L.| 10} 5| 434 
60,000! 12 |Lon.& Braziin.,L.| 20 | 10 |18§19: 
120,000, 124 Lon. Jut. Stk., "L.|100 | 15 39 40 
25,000} 6 Lon. Par&.Amen.; 20 | 16 |18 20 
200,000 : |Mer.B.ofAust.,L.| 5 | ie 
434 
¢ lnehitt 


20 
100,000) Merchant, Ltd. . 
200,000) 10 |Nat. of Mexico.. $100) $40 10 104 








400,000! 15 | Nat. of Austr'lsia| 3 | | 


40,000) 10 |Prov. of Lrel., L.|100 12}|22 3 
200,000' 15 |Queensld.Nat., i 10} 6 /10411} 
a 10 Stand of Afr., L.|100 | 25 | 51 2 





13 |Un. of Austr. L.| 75 | 25 | 613 
= 4) DoIns.Stk. Dpts.| .. 1101 3 
ine, 000! 124/Union of Lond.,L./100 15) 40 41 
49,975, {Union of Spain 7 | 
Eng., Ltd. ....} 18 10 | 92 92 





BREWERIES AND 





DISTILLERIES. 
~—— 
| | 

2/5} Name. |\Closng 
F | <e 

m | | |Prices 
Stk 100 | Allso >, Samuel, & Sons, L..| | 81 84 
Stk 100; Do references.......-... 112 15 
Stk 100} Do 43% Debentare ae ® 
5 | 6 |Barrett’s Brewery, &o....... 3% 44 


Stk /100 |Bass, Ratcliff, and Gretton.. ie 17 
25 | 20 \City of Lon. Brewy., L.6/%Pf.| 45 47 
5 | Colehester Brewing, L.,rd.} 3 4 






Do Preference............ 4} 5 
Daniell &Sons’ Brew's.L.Ord| 8) 9 
Do 7% Preference ........ 
Gillman and Spencer, a 
Guinness, A. Son & Co. 
Ordinary... 
Do Preference. . 
Do 6% Deb. Stock 
Hodgson’s Kingston Brew. Li 6 6 
Do 5% Debentures ........ - it 
Lion Brewery, Limited . 36 
DO NOW , oc diwinstae donee 1} 70 10}114 
Do Pom. 6% Preference ..| 25 27 
ne Westminster Browy..L.|. 5 62 6} 
yo 67, Preference ........ 
smith, GheseeePoelas Ord. at 8 
Do Ceevesreons< 2. 3 
Watney & “Cou, Ltd. ,6% Deb. 





Stock .....4... vannen eons Sli Oe 









ye ae | | | | 
Es ae | i. 
os <s Name is| .| 88 
an ae i&idiss 
32 a> ei=/ 2.2 
_ <a jee] ake 
Fens herapnieiieneesenaiycltielipae 
oF 
/o 
250,000! 15 |Alliance Assure.| 20 2}| 8} 9 
10,000) 4 |AllianceMar., L/ 100) 25/35 37 
24,000} 20 |Atlas Fir. & Lf.| 50) 6/19 20 
50,000 274 |Br. & Fr. Mar.L.| 20) 4/22423} 
20,000) 12 (Church of En | 50} 2) 344 
200,000; 3 |Cy.of Lon. F., lL) 10 1 i 
100,000} 5 Cy. of Lon Mr. L| 10} 2} 1% 2 
20,000} 5 er., Med.& Gn. | 25 24/16 17 
60,000} 20 |Commer. Union) 60) 64/ 25 6 
4,000} 6} |}County Fire... .|100) 80 138143 
1,767; 4% |Crown Life ....} 50/484 57 60 
4,409) 7 DO ines " 50) 50) 74 79 
40,000; 5 |Eagle.......... | 60) 5) 5 5} 
100,000! 6} |Employers’ Lia.| 10] 2) 14 2 
10,000} 184 |Equity and Law/100} 6 22 24 
20,000} 10 |Eng.& Scot. Law| 50) 3$) 74 84 
100,000) nil. |FireIns.Asso. L.) 9) 1 z 
10,000} 10 |Gen, Life & Fire,100) 5) 11 12 
50,000} 5 |Globe Marine, L) 10} 2} $13 
20,000| 7 |Guardian Life| 
| and Fire...... /100} 50) 79 81 
0,000! nil. |Home&Colonial 
| | Marine ...... 50} 5] 2 13 
12,000) 32 |{mper-.al Fire ..|100} 25/156 70 
7,500, 10 |Imperial Life ../100) 10) 28 °0 
67,000, 15 |Indemnity Mar.| 16) 3) 11 12 
150,000} 15 |Lancashire ..../ 20) 2] 5964 
60,000! 35 |Law Fire ...... 100) 2})15}164 
10,000! = |Law Life ...... | 20) 20) 22 24 
20,000) Sis Legal & Gen., L.| 50) 8/12 i 
100,000) ‘Lion Fire, Ltd.| 10 13) $1 
20000007 | 63 |Liv. Lon. &Globe) 
Fire and Life St.| 2)34435 
49,6261, 6 | De eaanenyh 25 6 
35,862} 20 |London........| 25]12}|51 53 
74,080, 9 |Lon. & Lane, F.! 25) 23/12313 
10,000} 15 |Lon. & Lance. L.) 10} 2| 4 44 
50,000; 16 |Lon. and Prov. 
| Mar., Limited! 20} 2] 3h 4 
40,000; 41% \Marine ........ 25: 4h 32 34 
50,000} 10 |Maritime, Lid. 10} 2) 4 4} 
100,000} 4 |\Merch’nts’ M. L| 10! 24/ 13 24 
120,000} 28 |N. Brit & MereL| 25| 6]/434444 
100,000) 8 |Nat. Marine, L.| 10} 2) 41 
30,000} 20 |Northern...... 100} 10/57 58 
40,000! 74 Ocean Marine...) 25) 2}) 44 5 
6,722|134lps|Phcenix........ :| 60} 50]250 60 
200,000) 124 |Queen eee 10} 1) 334 
100,000) 30 |Railway Passng. " 38 i} 73 
200,000} 85 |Rock Life...... 3] 74 7% 
6389,2201} 16 |Royal E eee St. "|100 335 45 
100,000} 50 |RoyalInsurance| 20) 3/39}404 
4,800|£22ps|Sun Fire ......|.. .. [440 50 
4,800 27 |Sun Life ...... 1100} 10)108 12 


100,000) 30 |Thames&Mer.M) 20) 2)12212 
1,500} 120 |Union.......... |200) 2 
41, at | Do Mar.,Liv.,L| 20) 34) 7372}: 
5,000) 26 

54,000) 20 |UniversalMar.L| 20) 2 5} 5 








200) 


INSURANCE COMPANIES. 





























Universal Life 100 12) 35 37 








{ 





* Excluding periodical cash bonuses. 
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COMMERCIAL, INDUSTRIAL, 








CANALS AND DOCKS. 

Z| Name. Closng 
Aa Prices. 
20 Alexandra Dock & Railway 17 18 
100 | Do4% Perp. Deb. Stock... 100 3 
100 Birmingham Canal ........ 123 6 
100 Ea t & West India Dock ..) 23 25 
100 | Do4%Debenture Stock..| 78 81 
100 Grand Sanction Canal ..../117 20 
100 |Hull Dock ale siehnnet otemein vit 30 83 
100 | Do49 fey Debenture Stock.. 90 93 
100 | Do4 94 97 
100 |Lond. & St Katharine Dis. 42 44 
100 | Do Debenture Stock, 4%. 111 13 
100 | Do4 & es 104 8 
100 | Do4 j New Preference...103 7 
100; Do4 _— «+. 100.4 
\100 |Millwall Dock.............. 69 72 
100 | Do Preference, SOD bonesa 98 101 
100 Dob % % Perp. site erence.. 113 16 
100 | Dob 9 Debenture Stock., 124 9 
10 Newhaven Harbour 4% Gtd| 11}1: 24 
100 |Regent’s Canal, &e: ........ 72 76 
/100 |Southam ton Dock ........ 29.31 
100 | Do4}% Debenture Stock us 2 15 
20 Suez Canal Shares ........ 874873 
100 ‘Surrey Scommarced Dock .. 111 14 





&e. 














1; 1 |Aerated Bread, sayees. t 5 
5| 6 |Aluminium L) * | 33:3) 
. 3 |Anglo-American ee | 32:3 
5 | Do fully paid ............ 
ste 100 |Artizan's, Lali, & Gn. Dwell. , 
LARGE, 55 «cnn o00) 000% 10 14 
Stk 100 | Do 44 Preference, 1879.. "108 10 
10 | 10 |Assam. Rail. & Trade., Ltd.,| 
Preference.............+ | 63 
100 100 | Do6% Debentures...,.... 104. 6 
1} 1 Aylesbury Dairy Co., L..... & 3 
20 | 20 |Bahia Cent. Sugar Factories 3.4 
10 _ moares ee Factory, L.| 7} 8 
5 | 6 |Bodega, Limited .......... 1 2 
5 | 5 |B. Morris and Sons ........ | 434 
10 | 10 |Brighton Aquarium........ | 
5 | 4})Brooke, Simpson, & Spiller, | 
} NG weno nes criel 4 4 
10 * Brunner, Mond, and Co., L.| 36 7 
10 | Do + 15 16 
10 10 +) 146153 
10 Do } 1112 
5| 5 |Bryant & May, Limited ....| 13}13§ 
1 Bryant, Powis, & Bryant . ood ib 
100 12) Jantareira Water Supply, 
| &c., L., 64 Debenture on 6 
Stk 100 'Catalinas arehotunes, &e. | 
| of Buenos Ayres 6% Debs.)102_ 4 
10 - ra Harbour Corportn., L. it if 
40 _ Offices, Limited ...... 748 
100 100" | 0 ake Mortgage Bonds. .| 98100 
25 | 12 loiter ond. Real Pro: erty} 16 17 
10 10 (City of Santos Impte., Lim.,| 
Preferred ..-.+-+-.0+ 2-0 | 12.13 
6 6 |Cte. Genl. des Asphalt. de i) 
Dati: 54 . 6016 werewess 00s. | 10.11 
6| 5 \colomade Nitrates.......! | Oba 
Stk |100-| tal Palace, A .......... 16 
Stk |100 B Redeemable. ....... 1} 2} 
Stk }100 Do 6% First Deb. Stk. 1887/110 115 
Stk |100 Doss Second de. eryeet | 56 60 
Stk '100 Thirddo . os.) 30 86 








COMMERCIAL, &c.—Con. 



































































FINANCIAL, &e. —Con. 









{ Oct. 6, 1888, 

















7) 
= = S| Name. \closng e | Name Lita 
mm | A ol Prices.| @ | & | . pens 
oe | 5 Dalovty yo a corn 7} 72 | \—— 
tk 100 yo 44% Perp. Deb. Stock../110 12 | 50 | 10 !Land Securitie 5 
Stk 100 | Do4, isred. Deb. Stock. .| 98100 , , London & ‘gti ‘3 
10 | 7 |Devas, ‘Routledge & Co., Ltd.| 5} 6 10 | 73 London Financial Assn. i 16hi7 
3| 31K. C. Powder, Limited ....| 64 6%] 10 | 2°|Manitoba Mort ‘& Sinan 41 
3 | x0 liek pen Senne ~ » L.| if 23 | Limited . — 
10 | 10 |Kley Brothers, Limitec | * 41 10 | 2 |Mauritius Land, &c.. 1) **' “tae 
2| 13/English& Austin, Copper, L o if 10 | 10 |Natal Land, te” Ticnivod bed it : 
Bie ee Oey eee 3 5 | 5| Dos, Preference he 
16 | 14 |Fore Street "Warehouse, L.| 25 | 6 |National Discount, Limited! 1 45 3 
15 | 10} Foster, Porter, and Co., L.| 1441! bb 10 | 1 |Nat. Mt. & Agency of NZ. L 1912 
6} 56 \General Hydraulic Power,L.| 8 83] 10] 2 |New 8. Wales Mort. Loan (eae 
10 " G. Kynochand Co., L., Pret.| 94 410) | Age ney, Limited ae 
5 | 6 |Harrison, Barber, & Go., L.| 5t 5%] 10 | 1 |New Zealand Land Mort,, 1™ 
10| 8 |H. H. Vivien& Co.,L.‘*A’ ‘prt| 5 6 | 25 2h!N. Zealand. Ln.& Mer Agn PL i 
5| 6 |Hildesheimer & Co., L. ...-| 44.5 | 100 (100 | Do Per) yet. Deb. 4° y s 34 4 
10 | Hotchkiss Ordnance, L..... 10311 10 | 5|N. Zeal. Thames Vall. Lai ‘di — 
10 | 10 | Do 7% Preference ........ 9310 | 25 | . Zealand Trust & Loan, L,| i 
100 |100 Do 5% Mortgage Debs..... | 97101 25 | 251 Do Preference " o 9} 
5 | 34)/Howelland James, L 2.23) 3 Newfoundland Land ee a 
5| 5 |Humber & Co., Ti...» ven oees| 20 441 Stk 100 |North British Austisn, Li} 93 i| 
Stk |100 |[mpd. Industrial Dwellg., L./122 124] Stk 100 | Do6% Irred. Gu: arantes il = 
10 | 10 |\Improved Wood Pavemt.,L.| 1112 | 5 1 |Otaga & Southland Inv. ed} 83 92 
10 | 10 |Ind. Rub., Gut. Perc., &c. sh 164173] Stk 100 Peel River Land, &c., Li. us A 
100 |100 Do 44% ‘Debentures Slee » har 3 10 2 |\Queensl. Invest. & Ld. Mt. il 1 - 
5 | 6 \|J. Jensen & Co., Limited . 2 2) Stk 100 | Do 47 Perp. Debenture a | ‘tt A 
10 | 10 |\James McEwan, Limited ..| 12 123] 10 | 2 |Scottish American Invest, | 7 
tk |100 Do 6% Mort. Debs. red. '94. .}112 114 Limited... ; 
10 | 10 |John Moir and Sons........ 14 24 Stk | {100 iScottish Australn. “Invest. 3h 4 
Stk |100 |La Guaira Corp. Deb. Stock|102 6 | Limited 175 as 
20 | 20 |Liebig’s Extract of Meat, L.| 56 58] Stk |100 | Do6% fo «e. 198 & 
10 | 10 |Linoleum Manufacturing, L. 25 27) Stk 100 | q De: 57 Gtd. Preference |’ 7 38 
50 | 25 |Lond. & Glasg. Eng., &e., L.| 3 4 | 10 8. African Loan Mort., &&., —_ 
10 | 24|Lond. Prod.Clear'g- House, L| 3)4 | | Limited r 
5 London Stereoscopic, &c. Le 24 32} 20 | 20 ‘South mlted. «oe eseeseeeess| peas 
4| *y Maxim-Weston Electric, L.| .. .-| 10 iS. Aust. Land Mortg., Ke ae 
25 | 25 |Metropolitan Assoc.,&c..... 25 27 | Limited . "9 
10 | 10 |Milner's Safe, Limited ....) 10 11. | 100 (100 ‘Stock Exchange 4 4% Deb. *8j a : 
5 | 6 |Morgan and Co., Limited ..| 4 44] 10 | 2)/Texas Land and qos ; L. 3 ; 
5 | 5 |Morris Tube, &c., Limited..| 3,4 | 10! 1 \Trust & Agcy. of Austr., L, 3h 
8 | 8 |National Safe Deposit, L...| 3 33] 10 | 10 Do do - I EX 4 
5 | 6 |Native Guano, Limited ....| 2} 2!] 10] 10] Do5% Pref. Shares .__ 2 15 
10 | 8 |Nelson Brothers, Limited..| 6 7 20) 6 |Trust and Loan of Canada..} 4 a 
10 | 10 |Neuchatel Asphalte, L. .... 4 8] 20 3 Do New...... ; 2 2 
10|10| Do7% Preference ........ | 536 10 3 Trustees, Exors. &c. Corp rp. L 2 
5 | 33] Nevada Land and Cattle ..| 24 3 10 5 Union Discount of Lond") L 4 at 
3 | 3 |New Explosives, Limited ../ 6 st} 6 | 2 /|UnionMortgage& Agency of, _ 
10 | 10 |Nobel Dynamite Trust, L.. 9410 Australia (L.) Ordinary 2h 2 93 
1| 1 \Nordenfelt Guns, &c., iss 2} 2] Stk '100 | | Do6 &% Preference. 12 4 
Stk |100 | Do5{% Debenture Stock! . -/105. 7 | Stk 100 | Do 44 ¥, Irred, Deb. Stock 1oaae 
9 | 7 |Norton Brothers and Co.,L. | 5} 53 30 30 |Van Diemen’s Land "S 4104 
10 | 6 |Pawson and Co., Limited . 64 64 5 1|Western Mort, & Invest., ' 
5 | 5 |Phillip Morris & Co., &c., L| 24 24 Limited a 
5 | 6 |Phospho-Guano, Limited . eee OL ee ae ae or th 
10| 6} oe Limited. | 1 3 all 
16 | 16 |Price’s Patent Candle, L. ..| | 204 14 - 
5 | 6 |Primitiva Nitrate Co., L. ..| 274 8} PIRANC IAL— TRUSTS. 
100 |100 |Recife Drainage, L., 5% Deb.| 83 87 sieseiimaieieatie deal 
10| 1 \R. Goldsborough & Co., L.| 13 18 ae 
10 | 7 |Richard Hornsby & Sons, L.| 3 34] Stk /100 ‘American Invst. Trust, Ltd. 
Stk |100 | Do 6% Preference Stock . 2 85 Preference ........... 
100 |100 | Do 5% Debentures........ 98100 | Stk 100 Do Deferred.............. 
25 | 26 |Rio de. Janeiro City Imp., L.| 32433}] Stk 100 |Army& Navy Inves t. 
100 |100 | Do 59 Debentures ........ 106 8 Limited, Pref............ 
10 | 65 |Rio de Jan. Flour Mills &e.,| 10! 2 Bankers’ Invest. Trust ale 5 
| | RUNNER 0.005 06000. cn08>enge 8 9 | Stk 100 Foreign, American, & Gen . 
8 | 8 |River Plate Fresh Meat, L.| 3 4 Invest. Trust, L., Pref. 117 20 
10} 7 {Robert Campbe ll & Sons, L.| 344 | S8tk/100! Do Deferred............ 116 19 
5 | 5 |Royal Aquarium, &c., L. wa 2h 3 | Stk /100 Do 4% Per. Deb. Stock 104 6 
| 6| Do 6% Preference ........ | & S§] Stk 100 Foreign& Col. Gov. Tst. L. P (125 28 
10 | 2 |Royal Niger Co., C. & Lim.| 13 2 | Stk 100 Do Deferred.......... 130 34 
10 | 10 | Do fully mid ...........-| 9 10 | Stk 100 'Govmnts. Stk. Invest, L., Pf. 103 6 
6) 5 |Rudge © ycle, Limited ...... | 4349] Stk 160 DO DOGOTTOE . cs cscccccee ill 4 
20 | 15 |Sadler & Co., Limited ...... | 546 | Stk 100 Do 44% Debenture Stock... 110 12 
10 | 8 |Samuda Brothers, Limited; 3. 4 | Stk/100 Mercantile Invest.&General ; 
1 | 1 'Simsonand Mason, Limited) j Trust, L., Pref. .... 112 15 
5 | 5 |Spratt’s Patent, Limited --| 9510 | Stk 100 Do Defe rred Stock ...... 112 15 
6| 6} po (Aone Limited ..| 1 1) Stk 100 | Do4% Debenture Stock .. 102 4 
5 | 6! Do(Russia) Limited...... | 13 24] 20) 20 Municipal Trust, Ltd., Pref. 20 22 
8 2/Tambracherry Estates, L.. |e 6-16) 20 | 20 Do Deferred..... 21 3 
12 12° {Telegraph Const., &c., L. ..| 38) 93] Stk 100 Omnium Investmer - Pref. 100 102 
6 | 6 |Tramways & Gen. Wks., i) t1 20. 10 Railway Debenture rst, L. 113113 
10 | 10 Unit. Lim, &e. Asphalte, L.| 1) 2 | 100 100 Do 57%, Debs., red. at 10%. .111 13 
2) | 20 |United States Rolling Stock) 8{ 9}}] Stk 100 | De 44% Debenture Stock.. 108 10 | 
100 1100 | Do 6% Debentures........ 101 3 | Stk 100 Do 4% Debenture Stock ... 100 2 
100' 100 | Do 6/ Bonds 1889 ........ 102 4 | Stk oO |/Railway Investment, Pref 100 2 
100 100} Do Collateral Trust Bonds} 92 4 | stk 100 Do Deferred. . 23 9 
10 | 10 }Val de Travers Asphaite, L., 133139] 10 | 10 Railway Shave Trust, L., A 7438 
10 | 10 [Pies Bros, & Layton,| 20 | 20) Do B6% Preference ...... 254 6} 
Ls REDS «nny oe b5- un 0509.6 0 17 10 2 Niver Plate Trust, &e., L. 
1| 1 |Welford and Sons, Limited) 23 3 | Crt.|100 (¥«bmarine Cables Brust : tT 2 
5 | 5 \Wickens, Pease, & Co., L...., 32 43| Stk 100 \U. S. & ®th: Amer. Invest.| 
1 1 |W. B. Fordham & Sons, L...4 1h 13 Trust( Lim.) Preference 100 12 
4131 | Young's Paraffin, &c. -L....! 233 | Stk 100 | Do Deferred:.......... 105 8 
- ~~ | Stk 100 Do 4% Debenture Stock. .102 4 
FINANCIAL, LAND, AND 
INVESTMENT. GAS, 
2a 10) 10 (Alliance & Dub. max. ly {.. 184194 
@ | = Name, Closng| 10! 10 BRD 7 Pitian dd ockciin ts covan 13 14 
mm | Prices, | 100 {100 Australian Gas Light 5 % 
Sak Ramet ms easmninntis | Debentures. '.............. 110 12 
| 20 | 20 | Bahia, Limited ............ 23. 26 
10 | 1 |Agricultvral of Mauritius,L.} 1 1}] 5) 6 |Bombay, Limited . owese| aa 
5| %/American treehld. Land Mt. é th. eo oes 5 
| of London, Limited ...... j 14 | Stk }100 |Brentford Consolidated... . 220 26 
10 | 4 |Assets Realization, L....... 82 94] 20 | 20 \Brighton & Hove Gen. Orig. 43 6 


4 |Assets Realization, L 
2 
































10 2 |Australasian Mortgage and 20 | 20 | British Gas Light.......... 45 7 

| Agency, Limited ........ 2f 23] 10} 10 |Broml’y Consumers'Ord.107%,) 19 21 

25 | 214) Australian Agricultural . 115 20 10 | 10 | Buenos Ayres¢New), L.....| 14415) 

10| 1 |Australian & New Z. Mort.,L 21 | 100 |100) Do6% Debentures ......110 12 

Stk |100 Do 44% Debenture Stock..| 98100} 20 | 20 |C Jagliari Gas & Water, L. ..| 25 7 
25 | 5 |Aus. Mt. Land & Finance, L. 16317} | Stk }100 |Commercial......... .. {2707 

Stk 100 Do 4% Debenture Stock ../106 8 | Stk}100 | Do New Stock 

10 | 2 |British & American Mrt., L.| 2} 3 | Stk /100-| Do 44 % Deb. Stock ..... 123. 28 

25 24) British & Austn. T.&L.,Ld.)} 3§ 44] 20 > Cnatinoeen Union, L. .... 45 46 

Stk |100 | Do 44% Debentures ...... 100 2 | 20) Do New, 1869& 1872...... 30 31 

30 | 28 |British American Land . 27 30 | 20} 20 | Do? &% Preference........ 36. 8 
Stk |100 |B. Ayres Harb. Wrks. Trust}104 6 10 | 10 |Europeany Limited ........ 254) 
10 | 10 |Caledonian and pasesis's) 10 | 74} Do ER hoc coah< car 185) 

| Morte rage and Agency . Zi] 10/ 5 DOW AS th we ceteenss<s 125134 

¥ 10k: TAA —., te omecutennteannne 10 11 | Stk |100 |Gas Light & Coke A, Ord. .. 248 52 

1 |Canada Company ........ 65 70° | Stk j100 | Do B,4% Maxumum ..../100 6 

j 6 |Canada North-West Land, L| 3. 33} S8tk}100} Do s D, & Ey 10% Pref... .|260 66 

1 | 1 \Central Argentine Land.. 4} 4.) 8tk |100| Do F, 57 % — seve . | 125,50 

5| 1 |Gol. Invest. & Agy.of N.Z. L + Stk}100 | DoG, 74 —  ...... \182 87 

10 | 2}/Colorado. Mort.& Invest L} 2} 24 Stk j100 | Do H.7 i % *Maximum ....|167 72 

20} 5 (Credit Foncier Egyptien ..| 3) 4) | Stk 100 | DoJ, 10% Preterence... ./258 68 


stk 100°} Do4', Debenture stock. .|120 23 





100 1100 | Do Land Mort. Debs. .... 53 90 
60 | 10 |Credit Foncieréf Maurits L.| 7 8 | S8tk 100 | Dod CL _ . {125 30 
10} 3{|Debenture Corporation L| 47 54) 8tk\/100| Do6% — ..... 175 78 
10 | 1 |Freehold Trust of Aust., L.| 131 10 | 10 |Flong Kong and “China .+.-| 2123 
10| 4 |\Gen, Assets Purchase, L...| 4 5} Stk |100 Imperial Continental . (201 14 
13 3 Hudson's Bay ............ 18%19. 5 | 5 |Maita& Mediterranean, L..| 5. 6 
10 21) Imperial Property Inyst.,L.| 3 4 3)| 2%\Maurivas,  -mitel........ ai} 
WW International Financial, L.| 5 5; | 100 |100 | Met. of Melbourne 5 % Deb. \112 14 
10) is Iowa Land, Liinited ...... 10 +| 20 | 20 |Monte Video, Limitea ....) 20 21 
100 \100 aries Light Ris., &c.,5% Cts .| 99101 5 | 5 Oriental, Limited. ........ | 94 vj 
5 [3 3 |La Ourp. of Canactn, Lf.. i 1 6 | 44 Do New ee if 8 
172), 23;Land Mort, of India, L, roan 20:8} 11 Do New RZ ... ..000000 ig 2 
100 at Do 5% Debentures ...... 01 3 5 | 5 \Ottoman, Limited a er" 
18 | 3 {Land & Mort. of Egypt, L.| 1 19] 10 | 10 Para, Limited.............- 4) 5) 
400 100} Do 6% Mort. Deb. ........ 100° 2 1 101 10 fan Paulo, LAmited........ 16 17 
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——GAS.—Con. (COLONIAL, &c., MINES.—Con.| TEA AND COFFEE.—Con. | TRAMWAYS, &c.—Con. ___ COLONIAL, &c., MINES.—Con. 
=—_ - > j -_ 
Q co | Name. Closng es 3g | Name. iClosng 
é | - Prices.| & | & | |Prices. 
sux [100 [South Metropolitan, A ....)306 311} 5 | 6 |B Callao Mining.......... 2 3% 
Bi 100 Do B 241 245) 1) 1 |Empire, Limitec gosseceess Jj : 
j24o 2. 2} 2 |Fortuna, Limited ........ 54 
oe se Do Perp. 5% Deb. Stock/135 40 1 | 18/6 lWrntino. & Bolivia Gold, L. oh "7. 16 
oe 6 ln Tottenham & Edmntn Gas 1} 1 |Dlex Gold Mining, L., Pref. 3 
| | Light & Coke Original....' 11 13 1} 1 {Indian Consolted,. Gold, L. i 
3 3 \Linares, Limited.......... 737 
COAL, IRON, AND STEEL. 10 | 10 |Mason & Barry, Limited . -| 11 il 
io 10 Barrow Hematite Steel, L.) 4 5 114 print ee Py | SS 
30 | 10 | Do 6% Preference ...... i 7} Ss 7| 6 |Namaqua Unitd Copper, L | 3 3 
@ | 20 pnew, Teena, | 15)16} 1| 1 |New Chile Gold, Limited.. | 0 
4 alee ai can Sh 
60 | te Bowling ee Bas ecsnnieet 40 50 "4 a pa Emme Biiver, L. .. i 4 * 
10 74/ Consett iron, Limited..... y -| 22 3 1 | 15/ {Old Lout, Limited ........ 2 i 
93 | 20 |Ebbw Vale Steel, rue Rans 4 6 OF) 4] 4 Ooregui Gold, L.,Def.Ord. | 1§ 13 
§| 6 |English Crown Spelter ..../ 3 41 1 | 1! Do10% Min. Pref. ...... 141 
| 75 John Brown & Co., L....... | 57 60 2} 3 Panulcillo Copper, L. .. | 2 i 
1Pho| 100 Lehigh & Wilke 3 Barre,| _ 3 | 3 |Pestarena United Gold.. 
6% Ist Mortgage .......; 97 100 | 9 | 20 |Pontgibaud Silver Lead . 6 8 
10 | 10 Marbella Iron Ure, Limited) 4 43 “14 23 Port Phillip & Colnl. Gd. L!| 0 
10 | Muntz’s Metal, Limited...) 6} 7} 5'| 6 \Richmond Con., Limited.. | 23 sf 
62 af Nantyglo & Blaina “Pref.”| Gl 4, | 109 |100 |Rio Tinto L. Mt. Bnds., 1880 lor 108 
3 Nerbudda Coal & Iron, L... 1h 1} 100 /100| Do 65% 2nd Mortgage’ . ee = 199}100 
19 | 10 |Newpt. Abrern. Stm. Coal.) 5) 621"79 "0 | DoShares ene. 29899 
90 | 20 |New Sharlston COll.’s, L. Prf| 7} 3} 1 1 |Rows (N, Z.) United Gid.,L | es && 
90 | 20 |Pelsall Coal & Irom, L. mel? 3h! 1 | s/ (Ruby& Dunderberg Con. L. | 
6 pmaymney Tron, Limitec | 4 " 1| 1 |Scottish Australian, L..... ay 
5 | O NOW wwe ccccecccerecces 5S | 
ws 0!|_ Do 1% Debentures, i8ii'::| o2'or'| 3] ig DON ss cia aaa: | 'Y 
10 | 10 Sydney and Louisburg Coal 2; 2] Do Plumas Bureka...... | 1} 1 
and Railway, L., Ord...) 1 2 1} 1 /StJohn Del Rey, Limited |, 3-16 
10} 6| Do 10 7 lst Preference....| 7 9 9 2. |Tharsis Sul hur& Copper, L| 6 63 
10/10) Do6% dnd Preference ....| 3 5 1/1 \Pocopilla Co yper, Limited | 
10| 9 Vancouver Coal, Limited ... 45 | 5 | 6 |Tolima, L., ABhares.....; i 2 
10 Bey (Vickers, Sons, & Co., L.Ord.| aa 10 9%|United Mexican, Limited | 2§ 3 
| OO FT@ICTONCO ..ccccanee « ‘ | | i 
ek 24 |Weat Cumberland fn.&Sti.L' 34 1 | 17/|Wentworth Gold, Limited | ps Ax 
— aa a. % 
SRITISH MINES. SHIPPING. 
9 Devon Great Consols, te , tp 2 | 20,| 16 |African Steam Ship ........ 64 74 
4; 4 (Great Laxey, Limited ..| 8} 9} 20 124) Amesce, oon av ation| S = 
. | 7/6/7 \South Condurrow...... 74 8} : = - ob Ste o Shi 8, a ° A i4 18 
** | 12/196 South Wheal Frances. 8 9} = | 10 | Do team Shipping, Lu. | 6} 62 
-, | 15/7/6 San 90 ern -| 10811} 15 | 15 |General Stenm Navigation. .| 12 13 
. oh Ww ent Bassett rl eevee ‘ 24 3 a | = pe 5% oe nent | | “ontot 
-- " sk 7h } DO fig BOE 6c cn ccccncecesees 
. _ ase bars st of 5 | 5 |MercantileSteam Ship, L... of z 
6/12/0 'Wheal Grenville........! us) 10 | 10 |National Steam Ship, a 24 
ost 5 2 10 | 8 |New Zealand § Shipping, L...| ‘| i 2 
7 10 | 10 |Orient Steam Navigation ..| 64 74 
COLON IAL AND E OREIGN 50 | 60 |Peninsular and Oriental |.| 64 6 
MINES. 50 | 20 Do New, 1867 .........004| 25 6 
2] 2 jAlamillos, Limited ssenenl 1} 2 . = (Royal Mail Steam =. -.5----| - 9 
1} 1 |Almada & Tirito Silver, L. 0 20 | 20 |U s -s 
; ° 2 nion Steam Ship, Limited! 22 3 
19 | 10 |Anglo-African Diamond, L. Mil @ 1) s| Deter... om | 104114 
3 ti eee Limited ssrtrs} of of] 10 | 16 |Union Steam Ship of N. Z.! 12 13° 
6| 5 |British Broken Hill, L..... 3 33 TEA AND COFFEE. 
2 2 Cape Copper, Limited - 5 7 nsieteahaabon ms 
1 Chontales, Limited. ....... 0 $0 | 20 Assam Tea .........-...... 39 41 
1 1” \Colorado United, Limited st 20 | 20 | British India Tea, L........ 3} 33 
2| 12 Copiapo, Limite Bette tf 20 | 20 |Darjeeling Tea, Limited:... 233244 
1| 1 |Day Dawn P.C. Gold, L. .. j11- 16 Sh S01 IO CNW BOD Scxcacccsvecsccs ; 10} 
1] 1 |Devala Moyar Geld, Lim... | & 7-16] 10 | 10 om Assam. Limited .. 
1 : {Don Pedre, &c., Limited .. |+@ 1 1- is 10 | 10 |Jokai (Assam) Tea, a. sng 
Eberhardt & Monitor, L... 0 20 | 20 \Jorehaut Tea, Limited . 
1 








&c.— ‘Con. 


Ru ATLV Ww fAYS MISCELLANEOUS.—Con. 























MANCHESTER, LIVERPOOL, MANCHESTER, LIVERPOOL, 
&c. 
le _ leis ' 
Autho- | = | Closing | = | ‘3 | Name. |Closng 
vised | < | Name . on | | Prices 
eas Prices. |—|-— ————— \— 
eS 100] 80 'C. Cammell & Co. .......... 83 3} 
3,000 | 100 Carrizal & Cerro 100/100 Chester United Gas “A” ../198 203 
| DOR i :id000005 354 36} 1} 1 |Lanes. & Chesh. Telephone 28.628/9 
97,477 | 20 \Coquimbo ...... Te. 7% | 1001100 Leeds & Liverpool Canal ..:436 437 
2,200 | 100 'Tongoy ........-- 18; 20$] 20) 20 Liverpool! Exchange ......|25 25} 
—— a , , 100/100 | Liverpool United Gas “ + "1212 14 
aaah 15} 15 London & Mane. PlateGLL. (184 194 
BANKS. 20| 15 Manches. Carriage &c. ‘‘ A”) .. oe 
ne 10} 5 ManchesterCom., Buildgs. L) 83 83 
3 lei 100/100 Manchester RoyalExchange !87 8 
|\Se 10} 10 |National Steam, Limited ..| 2) 2 
EEISE 
BE to! N A 10) 7 Do 8% Minimum Pref. ..| 6¢, 6% 
36 |e= ame. 5| 5 \National Tele phone. Seated 53 oh 
a” adi | Pacific Steam Navigation. .!26 26 
yi | : | |Palmer'’s § ns A203 tt 
i eo a * | Ig ‘Kee > ha: sageevees bad 5 6 
| i 4 lelpl | 99! 10112 12} Patent Nut onal BEE sevens 19 19} 
eal 7 ia : I. i Bolton‘A’’) 20) 84/12 124 Pearson and Knowles *B” 17 19 
35,815) snk of Bolton’ ant Runcorn Soap, &e., Limited 173 17 
60,000) 4 Bank of Liverpool,100,12} 38} 38 Rviands & Sens, Biinited 8 16 
| « & Yorks. 20 4% 249 ylands & Sons, Limited . ./16} 
35,000, 11} — 6 uF a , 3 Sharp, Stewart & Co. ...... 95 10 
{Liverp ommrecl,| 2 } 4 





30,000) 12)'Liverpool Union . .|100; 2 

44,000| 15 |Manches. & County 100 
17,060) 11}|Manches..Jnt.Stek.| 20 
90,500! 20 |Man. & Liver. Dis. 60 
95,000, 11}'Manches. & Salford 50 
60,000) 163/Nth. & Sth. Wales, 40 
99,000) 8} OldhamJnt.-Stock 20 : 

28,000) 174 Parr’s Banking .. 100 207 
40,000' 8&8 Union of Manchst. 25 


_25! 20 West India& Pacific Steam, L 20} 204 





EDINBURGH, GLASGOW, &c. 
RAILWAYS. 





Autho- | 
rised | 
Issue. 


Name. Closng 
Prices 


Paid. 


INSURANCE. 














55,000, 10 Glasgow City &"Distct.| .. 
920,132/;100 GreatNorth ofScotland) 583 & 
9 .465,100 Do 4 %Debenture Stk 125 0 0 








, 100 60 |Stavele y Coal & Iron A158} 50} 

ke 60) 6O NE eee s cae '595 605 
5 60 36 'Tredeg fs Tron & Coal “A"\16 17 
b8 








Name, ,839l'100 Highland ............ $3 10 0 
| BANKS. 

| % | {| nn 
35,000) 20 |BoilerIns, &8.Pwr.| 5'2/7 7 as 
62,667) 10 |Equitable Fire....| 5/1 (29 30, | Autho- |= = ei 
20,000; 10 |Lane.& York, Aced.| 5} 14) 3¢x3ee] rised [= Name. isi .f 2 8 
60,000; 10 ‘Manchester Fire ../ 20) 2 | 34 3! Z> ratsrs3s 
40,000! 10 |Reliance Marine../ 10) 2) 45 4) Shares. | $5 Z\icioa 
50,000 10 |Sea Insurance....| 10) 2 |} 6; 6§ face heiesndh canst daiattaiat 
12,500! 5 |U. Fire Re-Insrnce! 20! 8 '11$ 114 


£1875,000| 14 Bnk. of Scotind 1560 100/325 100 

£1000,000' 14 | British Linen Co 100, 100)330 0 0 

MISC ELLABEODS. 60,000; 74 Caledn. Bkng. L'12}| 24) 3 10 0 
sas 100,000 10 Clydesdale, L ..| 50, 10:18 10 0 

El< 25000000} 14 |(Com.of Setind L!100! 20/57 17 6 
S| Name. Dlosng | £5000000} 15 | Nat.of Sctlnd L/500 100/311 100 
a = 








Prices 100,000} 124’ NthofSetiInd L | 20) 46 00 

————— | ——— | £2000000) 9 Royal B.of Sctid! 100/100 223 0 0 

10) 6 |Birkenhead Brewery a. 52 55 36,000) 114'Twn.&CountyL) 35 716 30 
10' +34'Bridgewater Navigation . bie 100,000} 12 \UnionofSctid. Lj 50, 10 21 10 0 


























TEA AND COFFEE.—Con. 
2 
5 |S 3 | Name. 'Closng 
m | oe Prices. 
10 | 1 tanks Plantations. Limited! 4h 8} 
10 | 10 |Lebong Tea, Limited ...... } 1 * 
10 | 10 | Luckimpore Tea, Limited.. 7 
" | 10 |Ouvah Coffee. Limited ....) 4) 5 
| 10 Upper Assam Tea, Limited | 13 13 
TELEGRAPHS, TELEPHONES 
100 {100 {African Direct, L., 4% Debs.}100 102 
Stk 100 | Anglo- American, imited ..| 474 84 
Stk 100 | Do Preferred ............ 79480 
Stk |100 | Do Deferred ............ 164:7 
10 | 10 |Brazilian Submarine, L.....} 13213 
100 |100 | Do 5%, ED, sanennnadied 102 6 
2) 32Con. Telephone & Maint., L.| +H 
10 | 10 |Cuba, Limited.............. | 13814} 
10 | 10 Do 10% Preference........ 13 19 
5 | 4 |Direct Spanish, Limited....| 4 4 
5 | 5| Do 10% Preference.. 9410 
20 | 20 |Direct 0.8. Cable, L. ......| xop10 
10 | 10 |Eastern, Limited .......... 12 124 
10/10! Do6y ‘Preference bdpuinioa’ 4 15} 
100 |100 Do 5% Red., 1809.......... 107 10 
Stk |100 Do 47 Mort. Deb. Stock . .|108 110 
10 | 10 [Eastern Extension, L....... | 12513) 
100 100 | Do 6% gi red. 1891....|104 6 
100 |100 | Do 621 bacnedetcasenned 102 105 
100 |100 |Raatn. 48th Aten. (6 iis 5 
10 | 10 |German Union Tel.&Trust,L 
10 | 10 |Globe Telegraph & Trust, L.| 7% 7 
10/10! Do6% Preference ........ 14414 
10 | 10 |Great Northern ............ 13314 
100 |100 Do 5% Debentures aes -|102 105 
100 |100 | Do5/ Debentures (1883) . ./104 107 
25 | 26 |Indo- Suropean, Limited ..} 38 40 
10 | 10 |London Platino-Brazilian,L 6 64 
100 |100 | Do 6% Debentures........ 08 111 
1 |11/ |Oriental Telephone, L. ....| je s& 
8 | 8 |Reuter’s, Limited .......... 748 
Stk |100 [Submarine ...............; 135 145 
6] & [United Telephone, Limited) atl 
5 23) ss i0 ec dinuanecen 13313 
10 | 10 West African, Limited ....) 7 
100 |100 | Do5% Debentures........ | 96 98 
10 | 10 | West Coast of America, L..| 7} 8} 
100 09 | Do 8% Debentures ........ {114 19 
15 | 15 |We stern & Brazilian, L..... 12312 
74| 74| Do Preferred ............ 64 7 
Ui oS ere 5g 6 
100 100 | Do6% Debentures A, 1910/107 110 
100 100 | Do6? Mort. Debs. B, rn Per 
10 | 10 \West India & Panama, L. .. 
10 | 10| Do6% First Preference .. 12 at 
10/10! Do 67 Second Preference) 94104 
1000|1000 Western Union 7% Bonds . ./120 25 
100 1100 | Do 6% Sterling Bonds. . 1100 2 
TRAMWAYS anp “OMNIBUS. 
5 5 | Anglo-Argentine, Limited. -| 53 6 
Stk |100 Do 6% Debenture Stock ..|125 30 
10 | 10 | Barcelona, Limited ........ “| IL i 
10 | 10 | Belfast Street .............. 133134 
10 | 10 | Birkenhead, Ordinary...... oe 08 
10 | 10| Do 6% Preference ........ nig ae 
10 10 | Bordeaux Tramway, &c., L,| 732 8 
10 | . | Do 5% Preference ........ | 10 10 
2 | 12 {Brasilien Street, Limited . -| Wil 
10 Bristol, MANOR cexccxécess 10$11 


EDINBURGH, GLASGOW, 


























&c.—Con. 
INSURANCE. 
3 Pe 
ct hod 
Autho. <a Boni we. 
rised |= Name lf\314 3 
Issue. | 2= isizi Sz 
pow es joie) S a 
ae ae 
16,000, 22 |Caldonian. Fire, | 
| and Life ....| 25} 5/29 15 0 
24,000 14 |C. of Glasg. Life! 25) 24} 9 12 6 
6,000) 12 Edinburgh Life 100) 15/45 00 
10,000 172 Life Association| | | 
of Scotland ..| 40) 83:39 5 0 
25,000; 8 ScottishAccd.L 51/2 7 0 
60,000, 7} Sctsh. Imp. Life; 10 1 |115 0 
60,000; 5 Scottish Life, L 5) 1/110 6 
16,000} 6 |Scottish Metro-| | | 
politan Life..| 5) 14,115 0 
20,000; 20 |Scttsh. Prvncial } 
| Fire and Life, 50; 3 \20 00 
fr Scottish Union 
£282,571 |{ 14, National,“‘A”| 20) 1 3 80 
| Do“B” ..| 10 33/12§ 128 
MISCELLANEOUS. 
2/3] lor 
<= a ° |Closng 
eis Name. \Prices. 
10 | 2|Amer, Mort. of Scotland. L; L 19 0 0 
10} 6 |American Pastoral ........ 
5 | 6 |Arizona Copper, Limited ..| 1 116 
10| 56 |Arkansas Val. nd &c., L} 0100 
10 | 8 |Arniston Coal, Limited ..../14 0 0 
5] 6 | Assets Company, Limited..| 5 5 0 
10 | 3 |British & N.Z. Mort&e. Lim. | easel 
60 | 20 |Bri.India St. Nay ieption. L.'101 6 0 
10 8} Broxburn Oil, Limited -|16 10 0 
10 | 8}|Burntisland Oil, Limited ..| 7% 7% 
1] 1 |Cassel Gold Extracting, L..| 1 86 
5| 6 Cat. Ranche & Land,L, Pref.| 1 39 
10 } 10 |Clippens Oil, Limited...... 9189 
10 2h} Color. Mort.&Iny.of Lond. Li 3 00 
10 | 7 |Dalmeney Oil, Limited ..../19 00 
10 | 10 | Distiller’s Com any, Limd.| |12§ 13 
10 | 2 |DundeeMort.&TrustInve. L 3 06 
5 | 1 |Edinb. Amer, Land Mort. L.| 0 18 9 
25 | 25 |Edinburgh Gas ............ |. 
100 |100 |Edinb. Sh paenes 136 100 
10} 9 |Fife Coal, Limited ........ 115 10 0 
Stk /100 |Glasgow Corp. 34 % Stock| 
red. 1914 (free of stps.) ../108 0 0 
100 |100 Glasgow Gas, 9 % Annuities| 2386 00 
50 | 46 |Glasgow Royal Exchange. . 188 10 0 
100 |100 |Glasgow Water, 4% Annuities) 12700 
1| 1 |\IndianConsolidated Gold,L| 0 & 6 
6| 6 |Lanark Oil, Limited ...... 
10 | 10 |Marbella Iron Ore, Limited] 4 “2 3 
5| 3 |Mis. Land & Live Stock,L..| 1 $0 
6 | 1 |Mort.of South Australia, L 1.29 
10} 2 N. Bri.Can Investment, L.| 1 9 0 
10| 2 |N.of Scotland Can.Mort. L'| 2 13 6 
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TRAMWAYS, &c.—Con. 





@ | 5 Name. \Closng 
LZ A | pexiase. 
56 | 6& Buenos Ay. & Belgrano, L. Prt 55 Ob 
Stk 100 | Do 6 1st Deb. Stock ....'123 28 
5 | 5 \Calais, Limited ............ & 
10 | 10 |Calcutta, Limited .......... | 6} 6F 
10 | 10 |Carthagens & Hers. Steam,L! 7} 8 
100 |100 | I »5% Debentures........ 94 99 
5| & \City of ‘Buenos Ayres, L. ..| 113123 


Stk \100 | Do Per. 64 Deb. Stock ..\135 45 
5| 5 |Continental Met. Trams. 


Ordinary, Limited...... 
5 | 5! Do Preference Shares .... 
10 | 10 |Dublin United.............. 
10 | 10 |Edinburgh Street .......... 


10 | 9 |Glasgow Tramway, &c., 





10 | 10 |Hull Street Tramways ... 

6| 6 |Imperial, Limited.......... | 

10 | 10 |Leicester .. ............... } 

10 | 10 |Liverpool United Tram., &c.| “73 ai 
10 | 10 |Lendon, Limited .......... | 13414 
10 | 10| Do 6% Preference ........ 4 bb 


.. | .. | Do Founders’ Certificates 
Stk |100 | Do 6% Debenture Stock ../103 110 
Stk |100 |London General Omnibus, L'195200 

6| 6 |Lendon Road Car, Limited | ask 4 
10 | 10 |London Street.......... ' 











10 | 10 |North Metropolitan. 

10 | 10 |North Staffordshire ........| 5 54 
10 | 10 |Nottingham and Dist., L...| 3 4 
10 | 10 |Provincial, Limited........ 52 6 
10 | 10 |Sheffield............... --| 435 
10 | 10 |Southampton 53 6} 
10 | 10 South London 3A 





10 | 10 ‘Southwark & Deptford, L.| 2 3 
10 | 10 |Scnderland, Limited ...... 435 
10 | 10 Tramways of France, L.....| 23 3 











10 | 10 |Tramways of Germany ....| 13414 
&| 6 |Tramways Union, L. ...... 62 6 
100 100 | Do5% Debentures........ ied 
6 | 6 |Vienna General Omnibus .. i 2 
10 | 10 |Wolverhampton, Limited..| 4} 4 
WATERW ORKS. 

20 | 20 ;Alexandria, Limited ...... 42 6 
20 | 20 |Antwerp, PUEEscccsccces } 13 14 
Stk |100 \Chelsea, ee |260 65 
20 | 20 \City of St. Paberbans, Ltd.| 1 1 
WD 1 WO TE WUD so ceccccesiecces | 10}1¢ 
Stk |100 |East London .............. 197 202 

60 |Grand Junction, max. 10%..|124 128 
= RO cee whan cteen acide "1970 75 
0| 5| Do New Maximum, 7 % ..} 12 13 
. ; i|Kimberley, Limited........ | 8 9 
100 }160 Lambeth, maximum 10% ..|260 65 
100 |100 SE ‘dadbaanctenuecnsss 203 8 
Stk |100 | _Do 4% ‘Debenture Stock . -\116 20 
100 |100 |New River, New .......... "|348 5s 
Stk |100 | Do4% Bee Stock aakenerun’ 124 28 
100 | Do Debenture Stock B ..|124 28 
20 | 2u |Odessa, L., A6% Pref ..... a 
100 100 | Do 5% Debenture Bonds. || 82 87 
100 {100 |Pernambuco 1st Deb. Bonds|102 105 
.. |Portland (U.S.) Water 4 Z| 
Mortgage Bonds ......) }o 7 
Stk |100 |Sthwrk., &c., Vauxhall, Ord. |166 = 





10} 10} Do New Ordinary 
10 | 6 |Tarapaca, Limited .. wot 
Stk /100 | West Middlesex ............ } 











JProvincial Stock Markets rice Current. 





EDINBURGH, GLASGOW, 
&c.—Con. 
MISCELLANEOUS.—Con. _ 
| Name. Closng 
| | Prices 





| Share 
a 











100 |100 |N. Zealand & Aus. Land L. |36 0 0 
10 | 2 Scottish American Mort. L.| : 15 0 
5| 1 Scot. & N.Z. Investment, L. 2 6 
10 2 6 |Scot.,Ont.& Manir Land, Il 06 
10 | 10 ‘Scottish Wagon,Limited. . 50 
10 | 8 Stee] Cc mpany of 8:otind, tt 63 
10 | 24'Texas I andan Mortgage L| +2 
10 | 6 |Vale of Clyde Tramways..| .. 
10 . oven ie Sa. 3 :s 
6 | | rn Ranches, 

10 |10 |West Lothian Oil, Limited! 7} 7% 
DUBLIN, &c. 
RAILWAYS. 
$5 @ | 24 
Soe\c 7 23 
S23\3 Name. 22 
arn ees (Ses 

é | 
235,950) 50 Belfast and County Down . | 564 


599,420) 100 Belfast & N. Counties Ord.. .'106 
695,770|100, Dub., Wick.and Wexford Ord.| 49 
3197674| 100 Gt. Northern (Ireland) Stock /121} 
4967705|106 Gt.Southern & Western Orig. 109 
2370000'100 Midland Gt. Western Consols'94 3 


























BANKS 
Autho- g | dies 
rised <s Name gi 3 3 
ar = a s — 
Shares. | $5) mie |S & 
£ y, 
$,000,900, 104 Bank of Irelnd 100 100, 300 
120,000 1 |Hibernian, L.| 20) 5 2 
150,000 > \National ..../ 50} 10, 18 
20,000 iNthn Bkg‘‘A”| 50) 10 xd 
30,000 it LL) 50} 10; 254 
160,000' 20 'Ulster Bnk. "Te. 15! 24: 10 
MISCELLANEOUS. 
2 ! 
= Name. Closng 
a Fy Prices. 
5 4 | Arnott & Co. 5 Te} 5 
5 4 |Cannock & Co., L....... ‘ 
100 | 100 a of Dublin 7 | 122 
60| 60 |Dublin& LyrpLSteam..) 68 
10| 10 |Dunville & Co., L....... is 
10| 8 |Goulding & Oa, L...... | § 
100 | 100 |Grand Canal .......... 32: 
10 10 |MecKenzie & Sons, mi ide 4 
250 25 |National Assurance . SH 
921 6/4 £9 4/7|Patriotic Assurance ....| 83x 
1| 6/8 }Tele agen of Ireland, ‘| 
LP reference... ... 16 


£2) 11 |¥ork - Flax Sping., L.| 28 





Provincial quotations of October 4. 
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American Stock Markets Price Current. 












































NEW YORE, &c. NEW YORK, &c.—Con. NEW YORK, &c.—Con. NEW YORE, &c.—Con. 
be : |. : “ry 
las Closing |= 3 Closing les Closing Se: 
Name. | SS] ps Name. SS pr Name sal p.: ‘ | [Es Closing 
Pp i : Prices. . . = ric Name. ssl... 
| |e | rices aa | iz ae Prices. i= =| Prices, 
(2 \Bid Ask Z| |Bid Ask ~ el Bi | ha 
/o } /o 4 fo| d Ask ¥ : 
Atlan. & Pac. guar. Ist Mt. g.| 4 1937} 82§ 82% | New York, Lack. ,&Wt.,lstMt.| 6/1931 131} .. | Missouri Pacific Cons. Mort. g 6 en tA St Louis, Ark, & Texas Ist 4 * 100s Bid Ask 
Baltimore and Ohio, Parbg., Denver & RioGrande,1stMt.g 71900121. .. Do St Lonis & I M, Ist Mt.) 7 1892.10831083} Do do 2nd __| 6 1936 ast 3 
Branch, 1st Mortgage....| 61919123 .. DenverRioGrande& W.,,1Mt.g 6 1911 Hs 82 Do 2nd Mortgage (General), 7,1897|110 1164 Texas & Pacific, East Div. .., 6 1905\107} 7 
Do Connellsville Bch (Col.), 5.1925) .. 108 | E. Tennssee, V.& Geo.,1 Cons.g, 5 1956 10!3102 Do General Consolidated g 6/1931) .. 87 Do 1st g. 68 2000 .......... 5.2000' 932 gaa 
Ganete Southern, 2nd Mort..| 5 1913} 923 ot Evansville and Terra Haute,| | a DoC. & F. Div.1st Mortgage| 7/1891/103}104 | Do 2nd g. 5s. 2000.......... 5 2000 424 at 
— Iowa, Ist Mort age..| 71899) 89 81 Cons. g.......-.. tates ees 6 1921 1163119 Missouri, Kansas, and Texas, ! |__| Phil., W.&BltmreColltl. Trust) 4 1921 100 101 
> eaters Div., Ist Mt. g., 61912) 65 .. | Fort Worth and Denver City, _ a aad Gen. Consol. , dectiaierata | 611920} 65 654) Pittsburg, F W& Chic lst Mt! 7/1912) . M1 ’ 
o 0 Illinois Div. 1st Mort. . 61912) -. -- Ist Mortgage g..........| 61921) 89§ 90 | Int. &Gt. Nrthrn. Ist Mtg. g| 6/1919 101 .. Do 2nd Mortgage ........ 719121140 14 
en.ofN.Jer.,Amren.DockCo| 5 1921/1968 .. |Galverston, Har., &c., West | Do 2nd Mortgage.......... | 61909 65... | Ptsbg. C& St Louis Cons Mt, 7 1900 115 
De Lehigh & Wilkes Barré | Div., Ist Mortgage g.... 5 1931) 92 .. Mobile & Ohio 1st Mortg. g..| 6/1927 1133116 | Rchmnd. & DanvilleGenMtg.| 61915 1154 1 
Ch Cons. g...... seyrasyeetee 7 1900114 115 Gulf, Col., and Sante Fé, 1st _ oa Morgan's L. &T., Ist Mortg.| 7/1918 120 125 | St Paul, M, &Man. 1st Mt.s f,¢ 7/1909! a 
weepeake & Ohio “B” g.. 6 1908) 75 .. PEOrtg@ate Goo... 0-ss005 +», 7/1909 11741184 New York Elevated, Ist Mtg.| 7,1906 11641163) Do 2nd Mortgage g........; 6 1909/1221 . * 
cago & Alton, Ist Mort, .. 7/1893 112 IL Houston & Texas Cent. Main _ s N.Y.,L.E., & W. regd. istIn. g 61908 .. 1063] Do Dakota Exten ist Mrt,g 61910 129 ** 
Chicago, Bur., & Quincy Cons. 7/1903 131 1344 LineLd.Gt.Skg. Fd. Bds. g 71891123 .. Do Collateral Trust g...... G\1022| .. .. Do Consolidated Mortg. g| 6 1933 118 
Do Debentures ............ | 51913 103} 105 Do W. Div. (Ld.Gt)1stMt, g 7/1891) .. 123 Do Long Dock 1st Mortg.) 7/1893 1124113 | Sth Carolina Rly 1st Cons. Mt. 6 1920 105 
Do Iowa Div. Sinking Fund) 5,1919/108 110 Do Mn. Line & W. Div. Cns.| 8 1913 111}112 Do ponds g peuiie taeanes 0 | 61935 120. .. | Shenandoah Valley Ist Mtg g! 71909) 90 
Do iD  -«sencncuennelee 41919) 954 96 Do General Mortgage g....' 61925) .. 7th N.Y. & New tngland Ist Mtg. 6 1905 1134114 Do General Mortgage g....| 6.1921! 35 35} 
Do Denver Bxtn Ske. Hd. ;) 41022) .. 014 | Indiana, B.. & Wlst Mt. def. 61000) .. 9 | N.Y., Ont..& West Ist Meg. ¢, 6 1914 112_1133] Whsh, SL. PeChi Div Bdsg) § 1910 34 
chin 8.-West Diy. Snkg. Fnd, 41921 87 88 Do East Div., Ist Mort. g..; 61921) .. 9 N.Y. Susquehanna & W Ist M, 5/1987| 94 95 Do Detroit Div. Ist Mort.g) 6 1921 1093 
Choe? & E. Illinois Cons. g| 61934118 .. Kentucky Cent.Gen. Mt.redc.| 4/1987) .. 73 Nfk. & W.(N. Riv. Div. )istMg.' 6 1932/115 1i7 DoTolodo& WhbshistMt Ext! 7/1890) , “12 
c.& N. West Cons. Skg. Fd.| 7/1915/142 .. Lake Shore, Ist Cons. Sg. Fd.) 7/1900 tastast Oregon-Trans. Coll. Trust g..) 6/1922 1003101 Do North Missouri lst Mtg! 7 1895 115 
Do General Consolidated g} 7/1902)130§132 Do 2nd Consolidated ...... 7/1903'125 1253 | Oregon Rly. & Nav. Ist Mg. g., 6 1909, 10941093 
Do Collateral Sinking Fnd.| 6|2030)1185 .. | Lousvil.&Nashvil.1stCns, Mt.) 41898120 .. Do Consolidated Mtg. g_.. 5 1925/103 1033 | | 
Do a | 5 1929/1102 .. Do Collateral Tst. 3rd Mt. g 6 1922 108: 1098 | Ct Pac, S¢JanViy letinte.f..g) 6/1900|1153 . | 
an Sor Deere “ | ae 104 a ee Ist _ g! : _ 7: v Do Herthers Rly. lst Mt. g, 61907; .. .. The above issues are mostly over $2,000,000 
vhie., , . Cns. g 2| .. 974) Lousvl, N. Or., & Texas,1 Mt.) 41954) 853 . Jnion Pac. Collateral Trust 6 1908) .. 105 a 2 
Chie., St Paul, M., & O. Cons.| 6 1930121 1214 | Metropolitan Elev., 1st Mort. 6 1908) .. 116 | Do - do oe 511907] 98 .. | Of the coupon form, and par $1,000 dollars 
Chie., R.1., & Pacific, Ist Mrt | 6/1917/1305131_ | Mexican Cent. Ist Mort. g ..| 41911/ 66 66} | Kansas Pacific 1st Mort. g... 61896111 .. each. Those marked g have interest pay- 
Columbus,H.,V.,&Tol. Cns. g} 5|1931| .. 78 Michigan Cent, Cons........ 7 1902/129 131 Do Consolidated Mortg. g..| 6 1919) 1094110 ble i i ae AS 
Delaware, Lack., & W. Cons.| 71907136 1583] Do do 5'1902/1113 .. | Oregon Short Line 1st Nit. g 61922] .. 107,| *Ple in goid. 8. f. signifies Sinking Fund 
Morris & Essex Cons. (guar.)' 7 1915!138 139} | Milwaukee, L.S., & W.Cns. g 61921) .. 121 | St Louis& San Fran. G Mtg 61931! .. 1187| ¢ Reorganization Certificates. 
P7 





American quotations of September 25th. 
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LONDON MEAT MARKET. 


MY Dd 
(Continued from page 1271.) The demand has been limited, and trade slow. 
Per 8 lbs by the carcase. 




















LONDON POTATO MARKET. sd sd sd sd 
Inferior beef ............ 2 4to3 0| Dutch veal ................000 5 O0to4 4 
There has been a moderate supply, and trade has been rather eee ot ; 3 ; j Middling ditto. ne 4 9 ; : 
oitah. Scotch ditto 22.1.0... 42 4 6|Primeditto 000000 4B OB 2 
American, Liverpoolkilled 3 9 310) Scotch ditto .....cccccsc 60 5 6 j 
Per Ton. Per Ton. Do killed, hindqrs. 3 6 3 8) New Zealand ditto ......... oh 2 
Magnum Bonum.............++ Be 60 Ole | EEOUOAS ....sccccccccscncscevevenes 60s to 90s | Do do foreqrs. 2 6 2 10; Large pork ...... ... 0 es 
NN ee ere en 60s to 90s | Early Roses .............0--..-«. 008 to 80s ‘ English veal ............ 40 © Ql iends ONG ock. os scccca’ SD 8 4 4 
THE INVESTORS MONTHLY MANUAL 
“ e 
Tur Investor’s Montuty Manvat, published at the close of each month, contains all the important securities 
dealt in on the stock-markets of the United Kingdom, with a record of their dividends for the past years, their 
current prices, and the yield returned upon them to the Investor; togethe: with the highest and lowest prices 
recorded during the month ani the current year. 
Copies, price One Shilling, Post Free, 1s. iid. 


May be had of all Booksellers aud Newsagents, and of the Publisher. June and December numbers, 1s 6d each; 
Post Free, 1s 9d. 


Annual Subscription yor the United Kingdom, Post Free, 148s 9d. 





OFFICE—340 STRAND. 


seiitaeancmmtitilimammamsmamamaaaniieiaaatiadaseaatittaastaaaeetmanaenaa settee 
NLR TT SET annem cemeeemmen eters anes ane 


§ ends | Just Published. 2ist Annual Number. Price, 31s 6d. | 
Publications. ceesiriaied : c THE LABOUR QUESTION SOLVED. 


| ’ TTY 7 
Poor's MANUAL OF THE RAIL- Now Ready. Crown 8vo., Cloth Gilt. Price, 5s. 
blished. ite Biles te ADS OF THE UNITED S S for 1888, | rr 
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